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Q mwsouaaiQidou w.a. i,flu7iJi,i,iJijm7i,i,m'-3'^"'300n sideways T,un70ij 1460-1520 T<?iu7T3j‘ii'n 

®H-3m7lJflJr3‘DU0-3'fn3J0J:imU0Q13JUU3J”U0-3W'a3Jfl7 
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Yj^nimnfi<^nLn^ima>3nunniL‘^jaL3jG^E^iu<^ini2:nu<R2:uuufiin3JU^3j n<^<^u<^w<^an<^v^umlaniJiu<^aa>3 

Q>^_ I,,_ < 2 ^ Vlio^ | 61 <=|Q>i I S] qy a> /=i 

n<?i<?iu SET 0-3 e? 1480 D<?i ussiNU'jnDUL<?i0nf)7-3innm7Ufi0-3 L3J<?nmum7'fi0Ei-3W0m<?i'Bu 
'fi0'i<?iii'uiJ'nj'^"0‘Dumu0 1500 H'^'l'sT'riou'nwsmTi.ion'^'aavift'iDtoonjJiiNsnlofl nfuilwtnitiiofT^'a 

q q ota^ 

imn SET index DsmfnjmjUT-imDno i,i,'fi0on-3'l7nlEn3Ji7O^uriT,u‘i{Q-3vT'iO9i0T^DU3Ji'l'^*''ijQ-3il'^'fi0T^ 
ustilfuriTU'fio U'fi'^*'0-3mfnjn\ii,m‘i)noT,iini«)0rim.3'nimQ^*hu 1520 g<?i inn sentiment mTS-iriU'fiSTa'n 
iflu risk-on U0snn7m€00-3nulu'fi0n<0ii'un03JiJ7s;i,rifimiJUiU0'n si-iwsT.mn'auT-iDntjT.U'fiSTaii'ui.oi.^tJ 


Dnunuum i,t0s;n<?i<?iu SET index s-imou'fnn-i 1460 d 


3 jmu 'H 0 - 3 innuu'fi 0 T?i'n 


osninTniNu 


Q> <S Vl 44=1 a> 6 ) I A e^H a> -r VI 9 >a> a> V| VI ' 

'snDuL'^0n07-3m‘in-307-3i'^0uvi0-3 L<?itJ LmumTEiuijauuDin 1)GDP mo mTinsi 3/59 UD-iunT-i'fnufn*?! 
(act +3.2% vs est +3.3%) 2) rini‘^u<^"3“ija>3inan‘un3ju OPEC E^n3jnitiE^iiJTra<^na>3lunni 

u<^Ln<^4ulu‘^3>3V^a">3<^an<^il<^YinnniliJua^^ SET index il<^§UL^au ’n.u. 59 1510.24 


+0.97%MoM l<^^una>3numnuu^aE^n^ +8.5 Yjuau. E^3u<^n>3‘^Jn<^“ijn^E^n^ -3.7 v^3juau. 


I G'lOb'iGDOU'iejhunsro'iejao 


vi.u. una> 3 nu<^n> 3 ‘^jn<^^a“ijn^v^uni 2 :an 


au<^uuinn3j^a<^^awnu NVDR 3jnnnE^<^ aa BJC PTTGC SCO SCB uas: KBANK 


na 3 j v^u 5 

j q q 

ms'n'wu 5 0"u<snj 


u7nri3JtJ0'^Ditjmu NVDR 3nnnEi<?i no INTUCH AOT CPALL ADVANC uns; BTS nnumnu 

q 

Q iiuoTuuaaiaidou s.n. irnnHu set W.n. mn Upside ^nn"n tflomuo 1500 310-307011 

uuotin 1520 uns; 1550 nn mnilD^oviuuttotau OTn 3nn7m7n7s;nu 

i,fi7mmmm7, TinTunimniiDurinaoii 50-52 mionj ufoi.flni.luT.'niiinn LTF/RMF 000 - 3 'iTnmiJiJO-a 
ilDg"o'nuun'-3neimiflumo-373:o3:au nTiN703jmn SET nnnnnuDin Fund flow 'fi0-3’inn'l'H000n onilTstnu 
Et'ifuijnomT'nnilTs'inijn fu/'liifu 70-3'HS773Junj‘i)0-30'fn00U'n 4 s.n. 7s;0'-3n7m'l3ifii70-3q dslAuiId^o 

^1 ota qj a> I 

nnnun0'in'nuynT0ninnm7il7s;mn0000nD0-3U0on'30n0n u'i'lilEiilD^oiao-3m-3n07i50-3 mu 310-307011 

q qj 

a ^ a> 

0 'i- 3 ms.n. 000 1470 uns; 1450 Dn msinonii Ei7uil7s;i,nu0un nnmij 1) 8 s.n. ilsssij ECB qi- 3 mnn 7 - 3 u 
0"-3'l3iSm7il7s;mn3nn7m7n7s;nui,n73i7nDm3Ji,n3J 773JO-3o"-3'l3iSm7il7s;mn‘i)O0oTn7-3m7 QE ^-iDsiuEin 
Tn 7 - 3 n'i 7 'fn 3 jriTnuni,n 3 jT,u’i{ 7 - 3 S.n. Auun 2) 13-14 s.n. ilstw Fed ^-lo-inouunmnfufunho-imsilfiiDU 
n0nmoT,um7il7s;S3jn7-3U sioumsilfii dot plotlnii mn0O0-3i,77E|nu0Ds;i,nnT,u’i{7-3S.n. 60 (14-15 S.n.) 
3nnm'0 mo-imnno-isonuIoinoDO-irifiJiJ stnufiinnsmfiinnu'nu-ioon-ii.fluri'i-innsT.UTU'n 20 31 .n. 60 

3) so-inm-is.n. msilfu SET50 Tno SCBS mnuu'nonmnnnnuom Inuri GL, THAI, GLOBAL, JAS, 
SPRC, KKP uns; PTG EfOUUU'nonilfllOOn Inuri TASCO, SAWAD, MTLS, beg, TTW, BCP uns; WHA 

4) 19-20 s.n. ilsssij BoJ qi- 3 mno"- 3 n- 3 uToinom 7 i, 3 u uns; 5) 21 s.n. il 7 s;S 3 jnu- 3 . 'H-imno'in-inoni.uo 
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nun: SET, SCBS Investment Research 


TW)^ 

tiJaa‘W)UiJa>3 (aTHinyi) 

1 Vi.U. 59 

1,504.52 

0.59% 

54,664 


2 in.U. 59 

1,498.65 

-0.39% 

49,339 


3 in-U. 59 

1,493.08 

-0.37% 

54,419 

inanun3Juri<^<^uria3JiNa-3^n‘u n-^oanniLCa^ua^E^v^?? 

4 Vi.U. 59 

1,485.70 

-0.49% 

50,837 


7 Vi.U. 59 

1,502.27 

1.12% 

52,704 

Sentiment inn^nn FBI SuouonSaanllaJSaonajW'^nn^annjn 

8 in-U. 59 

1,509.84 

0.50% 

64,905 

an <^31 Sa 0 -bus: 

9 in-U. 59 

1,509.43 

-0.03% 

93,329 

m^nnliwaiJ?s^naijnn?la?3jnaf 3 

10 VJ.O. 59 

1,514.26 

0.32% 

77,437 

liTii^uTiJ w anniti aria-3 

11 Vi.U. 59 

1,494.53 

-1.30% 

76,733 

nanuIounoua^untjTauaa nikiiJ nnan^E?^Nan?s:nijaai,a?Mfn^?ui,Las:i,ai>5tjW 

14 Vi.U. 59 

1,469.23 

-1.69% 

58,166 

daana^anajnnilv^aaannja^ Fund Flow 

15 Vi.U. 59 

1,476.46 

0.49% 

64,492 

Lmn^niauLLaiJijnnaijlaJajnn Einuv^u^mTns^LLi^njntjaariliJaau'in^ajnriLLan 

16 VJ.O. 59 

1,474.64 

-0.12% 

56,882 

n-3n a nnila a a nu a^ l 1 uriuan ^njna 

17 ’n.U. 59 

1,473.85 

-0.05% 

51,298 

i,Li^riaau^nrinn?iJ?ijana^ua^ CPF ■nla'm^a't^'u Bellisio ^^aanasda^nn^atm^liJ 

18 VJ.O. 59 

1,473.86 

0.00% 

49,362 

Fund Flow‘no-jlv^aaanaij 

21 VJ.O. 59 

1,478.30 

0.30% 

38,130 

■^uanmanaj-nayin^inanunajuaiiTari 

22 ’n.U. 59 

1,485.68 

0.50% 

45,646 

■^uanmanaj-nayin^inanunajuaiiTari 

23 VJ.O. 59 

1,496.36 

0.72% 

50,687 

■t^unjunalv^njdTijan^UNariau SET index 

24 in.U. 59 

1,490.11 

-0.42% 

33,752 

aananjnail^iov^uumajtaaj, tmnriu-n 1500 

25 VJ.O. 59 

1,500.40 

0.69% 

36,867 

Sideway up anajaanaan^ilTs^ma 

28 VJ.O. 59 

1,500.78 

0.03% 

37,009 

‘nayin^LSatluan^njnalv^amLiluaTJLLiri LLatmnriu-n 1510 

29 in-U. 59 

1,497.18 

-0.24% 

49,000 

onmunoa^ajn laJSmawa'BaL^uajnnun 

30 VJ.O. 59 

1,510.24 

0.87% 

69,967 

laTijnniafuijafuu^nnnn?d?ijanJu MSCI index njn^lutaau 


1,492.70 


55,256 



nun: SET, SCBS Investment Research 
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!,(pi1a>3S a>3 il m (^1 Yi £j 

oU 



n.vi. 59 


laj.a. 59 

VI.PI. 59 


n.Pi. 59 

a.Pi. 59 

n.a. 59 

PI.PI. 59 

YTD\P 

m(Fll.(Ff‘5l2l'5n^^l>3 (% YoY) 











u w a wi tn a tn ?fn Vi n-St aj 

108.7 

120.7 

99.0 

111.6 

109.5 

103.5 

107.0 

108.4 

107.5 

108.3 

% rniLill^'uuila^^nnisi^s^L^^QTmdria'u 

-1.7 

2.2 

0.9 

2.7 

1.4 

-5.0 

3.2 

1.1 

0.1 

0.1 

a(nnfnil^nna>3fniwi(n (%) 

66.9 

74.3 

59.5 

67.5 

66.7 

62.4 

64.4 

65.5 

65.4 

65.8 

m1a>3Sfn'5a iltn PI mtn PI m PI la n^iu 











- mimilln (rvt nand 2545) 

4.6 

6.0 

2.8 

8.3 

4.5 

2.2 

5.6 

3.3 

n.a. 

4.2 

i.Piia>3Sfn^a>3viu/npiianiiu 











- miunmi'um'n'u (ru nand 2543) 

-6.6 

9.3 

-4.8 

-0.6 

-4.8 

-3.0 

-1.4 

-2.1 

-7.3 

-2.0 

ml?^^^!>?^laJml6^^^nug^n BOI 











- ^n‘U3‘uliJ0f3jai‘nl^iua‘U3ji 

144.0 

174.0 

100.0 

129.0 

174.0 

134.0 

199.0 

143.0 

123.0 

142.5 

- i,1‘ua^‘n‘U‘mvi3JPi (mtanuinn) 

0.07 

0.03 

0.03 

0.03 

0.14 

0.03 

0.32 

0.02 

0.12 

0.08 

<^ai3u?^Pi%ina (mtanuinvi) 

-13.3 

-90.5 

-61.1 

50.0 

87.0 

-26.4 

22.1 

81.8 

-230.8 

-30.1 

Pin w mtn Pimlil 

-0.5 

-0.5 

0.1 

0.5 

0.4 

0.1 

0.3 

0.4 

0.3 

0.1 

Pin w mtn Pi^usnu 

qj iM 

0.68 

0.75 

0.78 

0.78 

0.80 

0.76 

0.79 

0.75 

0.74 

0.74 

mpipln>3iJis:mpf (mt)anupiaaan??«vii%) 











ium?i>3aan 

18.27 

18.74 

15.62 

17.82 

18.43 

17.37 

18.24 

19.30 

17.63 

177.15 

% m?LiJla‘uuiJa^^nnisiasiL^aQTmdria‘u 

6.0 

-1.1 

-7.6 

-3.2 

3.2 

-5.0 

2.7 

3.5 

-4.3 

-4.3 

cv a> o a> 2/ 

?fupnunm 

12.69 

14.57 

13.70 

14.89 

14.98 

14.85 

15.50 

15.58 

15.84 

146.23 

% m^Lilla'uuiJa^^nnisiasiL^aQTmdria'u 

-16.98 

-9.34 

-13.73 

0.34 

-9.49 

-8.54 

-0.05 

1.70 

7.35 

7.35 

Piamim 

q 

5.58 

4.16 

1.92 

2.93 

3.45 

2.52 

2.74 

3.72 

1.79 

30.91 

i^amijSipiu?fs:^Pi 

7.95 

5.35 

2.93 

1.92 

3.12 

3.56 

3.81 

2.93 

2.88 

38.99 

Plal3uYlUl.Plaauma?^Yl5 

q q q 

-0.4 

-1.2 

-1.4 

-0.4 

-0.1 

-2.7 

-0.9 

-3.2 

n.a. 

-8.9 

Piafni^nis:i3u 

q 

6.1 

3.2 

1.6 

0.4 

1.9 

0.0 

1.9 

-1.11 

-0.5 

17.9 

i.1u^n'5a>3vn>3 fin's (mtanupiaaani^ivifs) 

168.0 

175.1 

178.6 

175.5 

178.7 

180.2 

180.8 

180.5 

180.3 

180.3 

finpinniilu (mtanuunvi) 











snuilu 

1,631.6 

1,727.3 

1,664.0 

1,646.0 

1,639.8 

1,610.2 

1,584.7 

1,637.9 

1,635.1 

1,635.1 

% nniLilla'uuila^^nnis^asiL^anTmdria'u 

1.5 

8.0 

4.7 

5.9 

5.8 

4.7 

1.4 

2.2 

3.9 

3.9 

iBajnfuilupinavjpinnajviavjnaupiu 

1,750.0 

1,748.6 

1,764.1 

1,772.9 

1,742.3 

1,728.1 

1,710.9 

1,721.6 

1,760.9 

1,760.9 

% nniLiJla‘uuiJa^^nn?s^asiL^anTmdria‘u 

4.6 

5.1 

6.8 

4.6 

7.6 

6.8 

4.6 

6.4 

5.9 

5.9 

iBunfuilupinaj Pinnaj viajn a nnn>3 

17,745.6 

17,818.6 

17,900.0 

17,822.3 

17,835.2 

17,783.6 

17,755.9 

17,748.7 

17,974.2 

17,974.2 

% nniLilla'uuila^^nnis^asiL^anTmdria'u 

3.7 

3.7 

4.3 

3.7 

4.3 

4.2 

4.3 

3.9 

4.5 

4.5 

i3upJnn2ja>3 ?^anm^)llJ pJnni3 u 

17,427.0 

17,533.0 

17,594.2 

17,526.5 

17,515.8 

17,447.8 

17,409.9 

17,370.7 

17,673.4 

17,673.4 

% nniLilla'uuila^^nnisiasiL^anTmdria'u 

5.1 

4.6 

4.9 

4.3 

4.8 

4.4 

4.3 

3.7 

4.6 

4.6 

iui^annpi ian5iU2ja>3 f^anamlii pJnn i3 u 

16,122.9 

16,139.3 

16,181.9 

16,297.5 

16,350.1 

16,301.6 

16,366.0 

16,460.5 

16,516.5 

16,516.5 

% nniLilla'uuila^^nnis^asiL^anTmdriau 

4.9 

4.3 

4.2 

4.4 

4.5 

4.0 

4.0 

4.0 

4.3 

4.3 

a Piin PI a n m a ua s: a PI in ua n 111 a a u 











apiinpianma^a^umtsajpiiisjas: 1 nu 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

a Piinpi a n m ais: vi'in>3 sunpini 

1.45 

1.45 

1.45 

1.45 

1.46 

1.45 

1.45 

1.45 

1.45 

1.45 

u> /ij' cv a> Q> /n 5/ 

apiinpiani.iiai.>3unanpin^iupi (MLR) 

6.50-6.85 

6.50-6.85 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

6.25-6.60 

apiinpianmai3upJnnilis:an 1 tl 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

1.30-1.50 

apiinuani.ilaaui.vbaa unvi: Piaaani aia. 

35.60 

35.24 

35.09 

35.45 

35.30 

35.07 

34.72 

34.74 

35.06 

35.24 


P = ma^^u; E = iJis^3jnmnni (^nnua<yi?'iLluL‘Ha, a<yii'ii.i.anLiJaEJUuas^a<yi?'i^anmEJ) 

l/'lajnajmiU'imlunaajDua’^ 2/ BOP Basis 3/ 2549 ^iJn.im'nn "m’li'nunnaiiaj'ia^viu (Reinvested Earnings)" tflua’iuviu^iia^n'iia^'nuI^EJ^i^lu^aiJty^Llu'nuuas^ 

nnitlu Lias^im'nngnuiULl^iTmuLflu contra entry WnijmiwaiJis^lEjm^nnmi^a^^ulu^aiTnj^L^uafs^w^ Lias^iliLi^ua^atTauvi^^^^S 2544 

4/ 0ffinimiii^lnnLluau ilis^nau^i^ n^miQmft^un^ mMnuu'nu ^unanitctiNns^ng E^v^nituaaajniVttT 

5/ ^n3J‘n5unaniiNnm“ffm)un^lv\ty^^ 5 
‘niii: siln. 
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1 r.<R. 59 

<^'2Juin<RnwmIn<R (%YoY) 

"n.u. 

0.34% 

0.60% 


<^TJuin<RnwmI/i<R (%MoM) 

yi.u. 

0.16% 

-0.06% 


(^TJuin'Rnwml/i'R'i^ugnu (%YoY) 

yi.u. 

0.74% 

0.72% 


<^TJu<R3n3JL?a3mnn^r‘jnD 

yi.u. 

49.2 


2 r.<R. 59 


25 yi.u. 

US$177.2bn 



Forward 

25 yi.u. 

US$21.6bn 


8 r.<R. 59 

3J L?a 3m w ml/i <R 

qi 

yi.u. 

73.1 



<^m<R3n3JL?a3mwmI/i<R (LPfwgnD) 

yi.u. 

62 


9 r.<R. 59 


2 r.<R. 




gnus^^nS Forward 

2 r.<R. 



16 r.<R. 59 


9 r.<R. 




gnus^^nS Forward 

9 r.<R. 



20 r.<R. 59 


yi.u. 

60,634 Units 


21 r.<R. 59 

a<^‘3n<^anm^ul^in^“ua^ riln. 

21 r.<R. 

1.50% 


23 r.<R. 59 


16 r.<R. 




gnus^^nS Forward 

16 r.<R. 



26 59 

Customs Exports (YoY) 

yi.u. 

-4.20% 



Customs Imports (YoY) 

yi.u. 

6.50% 



Customs Trade Balance 

yi.u. 

US$248mn 


27 r.<R. 59 

<^mwawi<^a<^GTnv\ni‘33J (%YoY) 

yi.u. 

0.1 




yi.u. 

65.4 


30 r.<R. 59 


23 r.<R. 




Forward 

23 r.<R. 




nni^^aan (%YoY) 

yi.u. 

-4.3% 



nnmnm (%YoY) 

yi.u. 

7.4% 




yi.u. 

US$1,794mn 



q QJ 

yi.u. 

US$2,875mn 




yi.u. 

-US$544mn 
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iJ'jsjaj'imm'Juasj Valuation SCBS 

q q 


nau 

Core Profit Growth (%) 

Core PER (x) 

ROE (%) 

Yield (%) 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 


(32.3) 

28.4 

9.2 

15.4 

12.0 

11.0 

13.1 

15.2 

14.8 

1.7 

2.1 

2.4 

U1UUU<^ 

(10.2) 

4.9 

25.8 

12.2 

11.7 

9.3 

8.9 

8.8 

10.4 

4.4 

3.3 

4.3 


(6.8) 

3.8 

11.3 

10.3 

10.0 

9.0 

12.7 

11.8 

12.0 

3.4 

3.5 

3.9 

mmu 

16.3 

16.9 

17.8 

35.5 

30.3 

25.7 

23.1 

24.0 

24.8 

1.5 

1.6 

1.8 

Tk^riaETTi^ 

22.8 

17.7 

12.6 

14.8 

12.6 

11.2 

16.0 

16.8 

17.2 

3.2 

3.9 

4.3 

majiri 0 etti^ 

(32.0) 

35.3 

16.3 

51.5 

38.0 

32.7 

5.2 

6.6 

7.8 

2.0 

1.2 

1.3 

mETiuai.0nn?0unEf 

20.3 

(6.3) 

18.1 

17.2 

18.3 

15.5 

19.6 

16.5 

17.9 

3.3 

3.5 

3.8 

lAj 

5.2 

21.6 

10.3 

15.1 

12.4 

11.2 

7.2 

8.3 

8.6 

3.5 

3.6 

3.9 

u-u-n-u 1 , 1 , 02 : 0 ™ 

(2.7) 

11.1 

11.0 

13.7 

12.4 

11.1 

21.3 

21.3 

21.2 

3.9 

4.2 

4.6 

a'iv^n?i,i,02:i,0la^l3J 

(23.9) 

83.3 

19.0 

38.1 

20.8 

17.5 

5.1 

8.8 

9.9 

1.5 

2.0 

2.1 


12.7 

8.2 

12.2 

46.1 

42.6 

38.0 

17.8 

18.5 

19.2 

1.1 

1.2 

1.3 

in 0114.10 u 0 'i? 0 ‘ui,n ff 1 , 1,0 2 :m? 0 a 01 ? 

0.5 

(30.4) 

9.3 

14.8 

21.3 

19.5 

30.9 

20.9 

19.3 

6.6 

5.0 

4.7 


562.2 

(13.0) 

10.1 

14.6 

16.8 

15.2 

22.3 

16.5 

15.5 

1.3 

1.9 

2.1 

0ai,i,02:0^i^3jvl 

(27.9) 

(20.3) 

20.1 

33.7 

42.3 

35.2 

14.7 

12.2 

14.6 

2.5 

1.5 

1.6 

ill0?i,0di,i,02:i,0dmu^"’ 

87.6 

19.1 

16.7 

16.3 

13.6 

11.7 

8.6 

9.4 

10.2 

3.4 

3.5 

3.7 

i4ki Ttn a 0>3 miiAj u 

1.5 

9.2 

12.7 

10.5 

9.6 

8.6 

16.0 

16.4 

17.3 

5.6 

5.4 

6.1 

ri a^ m ui i,i,02:Emni4,nm? 

101.1 

19.4 

17.4 

35.9 

30.0 

25.6 

13.2 

14.4 

15.4 

1.0 

1.3 

1.5 

“1114.0^1,1,02:1010000 

n.m. 

75.2 

29.4 

58.1 

33.2 

25.6 

5.9 

10.1 

12.3 

2.2 

2.1 

1.6 

Core Profit SCBS 


10.4 

12.8 

19.3 

17.5 

15.5 

11.2 

11.5 

12.1 

3.3 

3.2 

3.4 

Net Profit SCBS 

----- 

(4.1) 

32.2 

9.7 




^3Jl: SCBS Investment Research ri^rrmiuWWvur^^ 

107 uimi 71% Market cap 


Valuation map il 2559 ^ja^jutnasjnaajs'jnar^^u SCBS 

I q q 


PER / Core Profit 

6.0 


5.0 

4.0 

3.0 

2.0 

1.0 


0.0 

■ 1.0 

- 2.0 


Health 


Auto 

A 


Energy 

A 


Bank 

A 

SCBS Universe Tourism 

A Conmat 


A 

T ransportation 


Food^^ ^ ▲ 


A Prop 


Commerce 

Fin & Sec. ^ 

A 


CON$ 


Petro Agribi^siness 


0 % 


ICT 


5% 


10% 


15% 


20% 


25% 


30% 

ROE 


SCBS Investment Research 


iJisJU'imm'jn'il'Jil 2559 2ja^ SCBS - 1 i^au uas 3 mau 



'^Ul: SCBS Investment Research 





































CONSENSUS VALUATION 


^ nannswejlntjwnrabsj 


suo^nu 2559 



SET Consensus EPS PE Band 

SET Index 



22.0X 

18.8X 

15.6X 

12.4X 

9.2x 

6.0x 


nsJl: SCBS Investment Research, SET, Bloomberg 



'0U1: Bloomberg 



"nui: Bloomberg 






REGIONAL VALUATIONS 

suoinu 2559 


hui 8 


SCB 

Kia n n s wej'l n tj wn ru b eJ 



Performance ^0^ MSCI Thailand (US$) MSCI Asia Ex-Japan (US$) 



Performance MSCI Thailand (US$) mail 

MSCI Asia Pacific ex-Japan: 

1 imu +1.5% 

3 imu -4.4% 

6 imu -2.1%) 

12 L^au +6.5%0 


Bloomberg (rifll m 30 fi.U. 59) 





Consensus valuation map 2559 

q <U 

PER/Net Profit Growth 
7.0 n 

I 

6.0 - ! 

S,.- ! 

Malaysia Philippines ; 

3.0 - ♦ ♦ ; 

2.0 - China 

Average 

I Indonesia ^ 

I ♦ Hongkong 

12% 14% 16% 18% 

'^111: Bloomberg 


i.xr 


0.0 - 

- 1.0 


-2.0 J 
8% 


♦ 

Thailand 


10% 


Taiwan 

♦ 


India 

♦ 


% i.iJiauuiJGi>3iJTgiajnfvi,fnTnnlT^Gn(?i‘Mu'lvi£j 

q 


-1M 

-3M 

% LlJStJULLlJf^>3 0.1% 

2.2% 


a(nTnfnTi.5iuT(n5ja>3nnlTUGi 

Si PERU 59-60 



Profit Growth 

16F 17F 

PER 

16F 17F 


11.8% 

13.5% 

15.5 

13.6 

iia^n>3 

- 12.2% 

9.6% 

12.7 

11.6 

auL^tJ 

8.0% 

24.4% 

18.2 

14.7 

aul^mftj 

84.2% 

19.6% 

17.0 

14.2 

3jnLaL€tJ 

5.7% 

7.6% 

16.3 

15.1 

^ailOu# 

16.7% 

8.2% 

17.3 

16.0 


- 4.5% 

4.7% 

14.0 

13.4 


2.6% 

12.1% 

14.9 

13.3 

\y\u 

30.7% 

11.0% 

15.7 

14.1 


15.9% 

12.3% 

15.7 

14 




















msinaouSiejiounudoounaonuciiODia 

suomu 2559 


hU1 9 


SCB 

ttannsweJlntjwnaibt) 




□Others 

■Transportation 

□Petrochemical 

□Commerce 

□ ICT 

□Property 

■Energy 

□Construction Materials 


13.6% 


Jan-16 F«b-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Nov-16 Nov-16 

SET50 SET 

Index weight 


Yllll: SCBS Investment Research 


9 9 

ai'-amiumYin 


m-aiJisiCiu % mi^a(pi'3a<JiS'ulu SET50 ^ja^juna^jvium^inii (namau) 


SET 50 


Foreign Ownership 
42% 



38% 

36% 

34% 

32% 

30% 

28% 


Y]Zii: ^aimanmvia iiaz SCBS Investment Research 


Performance 2ja<jmiU0ian(^^dnmulun£im<piiai^a 

Qj qj 



30/11/16 

31/10/16 

% Change 
(MoM) 

SET 

1,510 

1,496 

1.0 

FBMKLCI 

1,619 

1,672 

-3.2 

JCI 

5,149 

5,423 

-5.0 

PCOMP 

6,781 

7,405 

-8.4 

ASEAN4 



-3.9 

FSSTI 

2,905 

2,814 

3.2 

HSCEI 

9,838 

9,559 

2.9 

TWSE 

9,241 

9,290 

-0.5 

HSI 

22,790 

22,935 

-0.6 

KOSPI 

1,983 

2,008 

-1.2 

SENSEX 

26,653 

27,930 

-4.6 

Other Asean 



-0.1 


'nui: Bloomberg 


m(^i!3ua<JYiulu(nan(^wuiaiSa2ja<Juna^Yiu(nn<J2nii 

9 9 9 


(US$m) 

2555 

2556 

2557 

2558 

n.^. 


n.a. 

01.(p1. 

1/1.a. 

YTD 

Indonesia 

1,703 

(1,804) 

3,766 

(1,580) 

905 

985 

(250) 

(174) 

(920) 

1,531 

Philippines 

2,548 

678 

1,256 

(1,194) 

418 

(34) 

(273) 

(94) 

(383) 

274 

Taiwan 

4,907 

9,178 

13,190 

3,345 

5,384 

2,402 

230 

(63) 

(3,244) 

10,955 

Thailand 

2,504 

(6,211) 

(1,091) 

(4,372) 

1,266 

988 

493 

(514) 

(1,044) 

2,227 

South Korea 

15,069 

4,855 

5,684 

(3,626) 

3,677 

1,062 

1,325 

258 

(436) 

9,236 

India 

24,548 

19,986 

16,162 

3,274 

1,690 

1,463 

1,401 

(746) 

(2,559) 

4,205 

Vietnam 

154 

263 

136 

100 

54 

(82) 

(123) 

4 

(68) 

(295) 

Emerging Asia 

51,432 

26,947 

39,102 

(4,052) 

13,395 

6,786 

2,803 

(1,330) 

(8,653) 

28,135 

Japan 

25,104 

149,920 

22,545 

4,219 

(1,196) 

(6,257) 

(4,276) 

6,734 

8,251 

(48,393) 

Emerging Asia+Japan 

76,536 

176,867 

61,647 

167 

12,199 

529 

(1,472) 

5,404 

(402) 

(20,258) 

Thailand/EM 

4.9% 

14.5% 

2.6% 

25.0% 

9.5% 

14.1% 

12.0% 

27.7% 

12.1% 

7.8% 

Thailand/Total 

3.3% 

3.2% 

1.7% 

20.1% 

8.7% 

7.4% 

5.9% 

6.0% 

6.2% 

2.9% 


'nsji: Bloomberg (m iu'n 30 Vi.u. 59) 

* auL^a LLaz'^ailSuit^uTj'a^a m lu’n 29 vi.a. 2559, tyiJu L^u^a^a m lu^ 18 n.a. 2559 

















































































































































































msin^oumejiounudjooamijuluusrinn 

suomu 2559 


SCB 

hU1 lO nann^dlntiw-irObeJ 


m^i,iJS£jui.i,iJG^>3^ja>3 SET Index (%) maijmjm^miaumat^uviuluna>3Viu‘MU (mtanuinn) 

ilunu^'tpi€iini/(aan) luna^nui^u: 

q IX q q 

Index Adjusted 
B.n. 59 +1.7 v\Suiiuuin 
n.f). 59 +7.0 v\Suiiuuin 
59 -2.0 vmmuuir} 
n.EJ. 59 +3.92 V\SuilUUlY] 

59 +6.71 v]Suiiuuin 
VI.EJ. 59 +1.51 V\SuilUUlY] 


‘nsjl: AIMC, SET, SCBS Investment Research 




* NAViJis^nau^iEjna^nuiiiimieriinuLLas^na^nuiiiiNm 

9 <1 <1 <1 

NAV ^ja>3na>3nu‘MU maunu Market cap ^ja>3 SET m^mSaumat3uYiuluna>3riu(n^n^n‘5Viu 



^SJl: AIMC, SET mi: AIMC, ThaiBMA 
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hann^ejlnywialbej 



“MU 10 aumju'jn^S Core PER iJ 2559 (mn) 



9> 

ViU 

(inn) 

Core PER(x) 

1 

PSH 

15.20 

4.9 

2 

LPN 

10.00 

6.3 

3 

KTB 

17.60 

7.9 

4 

AP 

7.00 

8.0 

5 

SIRI 

1.63 

8.1 

6 

SPALI 

22.80 

8.2 

7 

ASP 

3.46 

8.3 

8 

QH 

2.54 

8.5 

9 

TISCO 

54.00 

8.7 

10 

TCAP 

44.00 

8.8 

“MU 10 aumJU'Jn^S ROE iJ 2559 (%) 

9 <U 9 ' ' 


“MU 

<) 

^n(pn (inn) 

ROE(%) 

1 

INTUCH 

49.75 

73.6 

2 

ADVANC 

144.50 

65.9 

3 

DCC 

4.54 

45.0 

4 

CSL 

5.80 

43.5 

5 

VGI 

5.10 

40.2 

6 

CPALL 

60.25 

37.8 

7 

MAKRO 

35.00 

35.5 

8 

KCE 

120.50 

33.7 

9 

THREL 

9.45 

31.0 

10 

BH 

192.00 

26.4 

“MU 10 aumju'jn^S Core PER/CAGR * il 2559 (mn) 


9> 

v\u 

-nm (inn) 

Core PER/CAGR 

1 

AMATAV 

6.70 

0.09 

2 

ESSO 

13.20 

0.19 

3 

BANPU 

18.70 

0.20 

4 

EGCO 

199.00 

0.25 

5 

AAV 

6.55 

0.26 

6 

RATCH 

50.00 

0.27 

7 

WHA 

3.00 

0.28 

8 

ASP 

3.46 

0.29 

9 

CPF 

28.75 

0.29 

10 

KKP 

55.25 

0.38 

‘nsji: 

SCBS (7im m iun 30 nomniou 2559) 



*EPS growth 3 2558-2560 

: ihaumjL€kms:‘m‘niJ7m} SCBS imiis^mriiuu 


10 aumju'jn^S P/BV iJ 2559 (mn) 



9> 

nu 

‘n(pn (inn) 

P/BV(x) 

1 

ROJNA 

4.54 

0.58 

2 

AH 

13.60 

0.68 

3 

BBL 

156.00 

0.78 

4 

PTTEP 

82.50 

0.81 

5 

SIRI 

1.63 

0.82 

6 

TPIPL 

2.32 

0.84 

7 

PSH 

15.20 

0.91 

8 

KTB 

17.60 

0.91 

9 

TCAP 

44.00 

0.94 

10 

SAT 

13.00 

0.94 

v\u 

10 aumju'jnnS EPS growth iJ 2559 (%) 


<) 

'jnm (inn) 

EPS Growth(%) 

1 

AMATAV 

6.70 

219 

2 

BANPU 

18.70 

185 

3 

ESSO 

13.20 

152 

4 

CPF 

28.75 

122 

5 

AAV 

6.55 

113 

6 

WORK 

38.25 

98 

7 

EGCO 

199.00 

93 

8 

IVL 

33.00 

92 

9 

RATCH 

50.00 

85 

10 

WHA 

3.00 

72 

v\u 

10 au^^nu'jnnSwa^aiii.i.nugnniSuiruNaiJ 2559 a>3na(^ (%) 

9J 9 ' ' 


9> 

v\u 

-nm (inn) 

Dividend yieid (%) 

1 

PSH 

15.20 

10.0 

2 

ASP 

3.46 

9.0 

3 

INTUCH 

49.75 

8.8 

4 

LPN 

10.00 

8.5 

5 

MBKET 

22.30 

7.8 

6 

ADVANC 

144.50 

7.1 

7 

GLOW 

79.00 

7.1 

8 

THRE 

2.08 

6.7 

9 

KKP 

55.25 

6.5 

10 

LH 

9.30 

6.2 
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“MU 10 aumju'jn^S Core PER iJ 2559 (mn) “wu 10 aumju'in^S P/BV iJ 2559 (mn) 

q qjq\/ q <U9'' 



9> 

ViU 

‘jniFn (inn) 

Core PER(x) 


9> 

nu 

‘n(pn (inn) 


P/BV(x) 

1 

RS 

8.10 

578.6 

1 

VGI 

5.10 


14.01 

2 

TPIPL 

2.32 

386.7 

2 

CPALL 

60.25 


11.43 

3 

ITD 

5.05 

202.0 

3 

MAKRO 

35.00 


10.70 

4 

BTS 

8.70 

51.5 

4 

BH 

192.00 


9.60 

5 

WORK 

38.25 

49.0 

5 

ADVANC 

144.50 


9.17 

6 

BCH 

14.10 

47.8 

6 

DCC 

4.54 


8.65 

7 

PLANB 

5.05 

45.9 

7 

HMPRO 

10.30 


7.50 

8 

GLOBAL 

17.00 

42.3 

8 

BCH 

14.10 


7.00 

9 

BDMS 

23.30 

42.1 

9 

KCE 

120.50 


6.87 

10 

STEC 

29.00 

41.0 

10 

INTUCH 

49.75 


6.70 

“MU 10 aumju^n^S ROE il 2559 (%) 

q q \ / 


10 au(^iii.i,^nnS EPS growth il 2559 mna(^ (%) 



“MU 

<) 

-nm (inn) 

ROE(%) 


<) 

'jnm (inn) 

EPS Growth(%) 

1 

GRAMMY 

10.10 

-30.0 

1 

GRAMMY 

10.10 


-126.87 

2 

SIM 

0.93 

-15.3 

2 

THRE 

2.08 


-88.47 

3 

NOK 

7.35 

-12.9 

3 

RS 

8.10 


-88.43 

4 

MOOT 

13.10 

-4.3 

4 

TPIPL 

2.32 


-70.00 

5 

TRUE 

7.15 

-2.5 

5 

BJCHI 

5.05 


-63.37 

6 

RS 

8.10 

-2.0 

6 

SAMART 

12.90 


-54.13 

7 

ITD 

5.05 

-0.2 

7 

BTS 

8.70 


-51.71 

8 

TPIPL 

2.32 

0.4 

8 

DTAC 

34.00 


-50.60 

9 

BANPU 

18.70 

2.7 

9 

BEC 

18.50 


-45.44 

10 

PTTEP 

82.50 

3.9 

10 

ITD 

5.05 


-44.44 

“MU 10 aumju^n^S Core PER/CAGR * il 2559 mnm (mn) 

q qj q \ / 

v\u 

10 au(^nu'3nnSNa^anunugnni3uiruNai] 2559 mna(^ (%) 


“MU 

^n(pn (inn) 

Core PER/CAGR 


9> 

v\u 

-nm (inn) 

Dividend yieid (%) 

1 

ITD 

5.05 

16.1 

1 

MCOT 

13.10 


0.0 

2 

TTW 

10.80 

15.6 

2 

GLOBAL 

17.00 


0.7 

3 

PTT 

349.00 

9.0 

3 

GUNKUL 

5.05 


0.8 

4 

SCCC 

269.00 

8.5 

4 

RS 

8.10 


1.0 

5 

MINT 

37.50 

8.0 

5 

STEC 

29.00 


1.1 

6 

BH 

192.00 

7.8 

6 

BCH 

14.10 


1.2 

7 

TICON 

15.60 

7.3 

7 

MINT 

37.50 


1.2 

8 

LH 

9.30 

7.3 

8 

BDMS 

23.30 


1.2 

9 

GLOW 

79.00 

6.6 

9 

PLANB 

5.05 


1.2 

10 

BBL 

156.00 

5.6 

10 

BLA 

52.75 


1.2 


‘nsji: SCBS (7im m inn 30 nqmniou 2559) 

*EPS growth 3 2558-2560 

: ihaumjL€kms:‘m‘niJ7m} SCBS im7is:mriiuu 
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Net asset value 



Share price premium (discount) to NAV 




Note: Exclude LHSC, TU-PF and WHART due to abnormal and/or absent in dividend payment 


IMPACT 
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ttann^ejlntiwnrabsJ 



Property Fund MKt cap Price NAV/Share Premium/ 

(Btmn) (Nov 30,16) (Oct 31,16) (Discount) 

Trailing 

Dividend 

Yields 

Expected Dividend Payment 

Dividend Next XD Period 

Assets Appraisal Value 

(Btmn) Date Aaencv 

Assets Type Nature of Land Size Listed Rentable Remarks 

investment (Rai-Ngan-Sqw) Sponsor Date Area (Sqm) 

BKKCP 1,020 10.20 12.37 -18% 

(Bangkok Commercial Property Fund) 

6.2% 

0.16 Mar-17 Oct - Dec 16 

356 Apr-15 Siam Appraisal and service 

833 Apr-15 Siam Appraisal and service 

Charn Issara 1 Tower Office (24 units) and Freehold n.a. Cl Nov 19,03 6,743 

commercial 

Charn Issara 2 Tower Office (136 units) and Freehold n.a. 23,946 

commercial 

CPNCG 6,229 14.60 11.75 24% 

(CPN Commercial Growth Leasehold Property Fund) 

6.3% 

0.23 Feb-17 Oct - Dec 16 

5,100 Mar-15 TAP Valuation 

The Offices at CentralWorld Office and commercial Subleasehold Exp. 2032 2-1-4 CPN Sept 21, 12 80,566 

Building 

CPNRF 43,807 19.80 13.74 44% 

(CPN Retail Growth Leasehold Property Fund) 

5.5% 

0.31 Feb-17 Oct - Dec 16 

6,591 Mar-15 TPA Valuation 

8,798 Mar-15 TPA Valuation 

5,520 Mar-15 TPA Valuation 

11,005 Mar-15 Tpa Valuation 

Central Plaza Rama 2 Shopping center Subleasehold Exp. 2025 53-2-38.4 CPN Aug 23,05 88,068 

Central Plaza Rama 3 Shopping center Leasehold Exp. 2035 12-2-44.6 37,346 

(-1-30-1-30) 

Central Plaza Pinklao Shopping center and office Leasehold Exp. 2024 24-02-84 61,567 

CentralPlaza Chiangmai Shoppping center Leasehold Exp. 2044 32-3-56.85 37,484 

Airport 

CPTGF 14,408 14.90 10.34 44% 

(C.P. Tower Growth Leasehold Property Fund)) 

5.3% 

0.17 Feb-17 Oct - Dec 16 

3,988 Dec-15 Sallmanns (Far East) 

4,755 Dec-15 Sallmanns (Far East) 

913 Dec-15 Sallmanns (Far East) 

C.P. Tower 1 Office and retail mall Leasehold Exp. 2043 3-1-3 C.P. Land Dec 16, 13 44,304 

C.P. Tower 2 Office and retail mall Leasehold Exp. 2043 15-3-4 72,385 

C.P. Tower 3 Office and retail mall Leasehold Exp. 2043 4-0-0 15,226 

CRYSTAL 4,602 11.80 10.91 8% 

(Crystal Retail Growth Leasehold Property Fund) 

6.8% 

0.20 Feb-17 Oct - Dec 16 

1,589 Dec-15 CIT Appraisal 

2,567 Dec-15 CIT Appraisal 

The Crystal Lifestyle shopping mall Leasehold Exp. 2043 15-0-41 K.E. Land June 27, 13 13,754 

CDC Lifestyle shopping mall Leadhold Exp. 2043 42-1-56 29,007 

CTARAF 1,498 4.68 7.37 -36% 

(Centara Hotels Resorts Leasehold Property Fund) 

16.9% 

0.16 Dec-16 Jul-Sepl6 

2,426 Oct-15 CIT Appraisal 

Central Grand Beach Resort Hotel Leasehold Exp.2038 25-1-47 CENTEL Oct 12,08 38,880 Guarantee avg. div. of BtO.9 during 

Samui '08-12 

DTCPF 3,398 8.30 10.12 -18% 

(Dusit Thani Freehold & Leasehold Property Fund) 

5.5% 

0.33 Feb-17 Jul - Dec 16 

2,796 Jul-15 TAP Valuatoin 

952 Jul-15 TAP Valuatoin 

400 Jul-15 TAP Valuatoin 

Dusit Thani Laguna Phuket Hotel Freehold 33-2-60.3 Dusit Thani Jan 13, 11 51,985 Min. guarantee of Bt381mn; 

Hotel Bt383mn; Bt385mn; Bt386mn 

Dusit Thani Hua Hin Hotel Leasehold Exp. 2040 63-1-60 

Dusit D2 Chiang Mai Hotel Freehold 2-2-65 

ERWPF 1,611 9.15 10.43 -12% 

(Erawan Hotel Growth Property Fund) 

6.6% 

0.08 Feb-17 Oct - Dec 16 

904 Jan-16 TAP Valuatoin 

933 Jan-16 TAP Valuatoin 

Ibis Patong Hotel Freehold 3-3-29 ERW Apr 4,13 20,500 Min. guarantee of Btll2mn for 4 

Ibis Pattaya Hotel Freehold 2-2-34 

FUTUREPF 12,180 23.00 12.92 78% 

(Future Park Leasehold Property Fund) 

5.7% 

0.34 Feb-17 Oct - Dec 16 

7,005 Mar-16 CIT Appraisal 

Future Park Rangsit Retail Leasehold Exp. 2041 109-1-68 Rangsit Plaza Dec 7,06 56,983 

GOLDPF 1,329 6.45 9.83 -34% 

(GOLD Property Fund (Leasehold) 

5.6% 

0.19 Feb-17 Jul - Dec 16 

1,996 Oct-15 15 Business Advisory 

The Mayfair Marriott Service Apt. Leasehold Exp. 2037 1-2-58 GOLD May 22,07 16000, Buy back option Bt405mn May 

Executive Apartments 162residences 2037 or Bt984mn May 2067 

Renewable year 30th, Min. DPU '07 of BtO.74, '08-11 of 

60th BtO.75 

HPF 3,925 8.35 10.62 -21% 

(HEMRAJ Industrial Property and Leasehold Fund) 

8.0% 

0.17 Feb-17 Oct - Dec 16 

4,703 Oct-15 K.T. Appraisal 

104 Factories in various Factory Freehold (47 factories) 144-3-79 HEMARAJ Jan 23, 14 95,941 Min. guarantee of Bt369.3mn for 3 

locations years (Bt205/sqm/mth) 

Factory Leasehold (57 58-0-25 54,176 

factories) Exp. 2044 

3CP 620 10.00 8.79 14% 

(JC Leasehold Property Fund) 

5.2% 

0.52 Mar-17 Jan-Dec 16 

526 May-15 Nexus Property Consaltant 

JC Kevin Tower A Office Leasehold Exp. 2041 3-0-0 V.C.A.L. Business Jan 5,07 12,069 

Group 

KPNPF 1,782 9.90 10.50 27% 

(KPN Property Fund) 

4.9% 

0.12 Dec-16 Jul-Sep 16 

1,853 Feb-15 Bangkok Property Appraisal 

KPN Tower Office Freehold 2-2-15 CBNP (Thailand) May 3, 13 25,978 

LHPF 2,970 9.00 10.62 -15% 

(Land and Houses Freehold and Leasehold Property Fund) 

8.3% 

0.13 Feb-17 Oct - Dec 16 

1,430 May-15 TAP Valuation 

1,204 May-15 TAP Valuation 

725 May-15 TAP Valuation 

Centre Point Thonglor Service Apt. Freehold 17-3-50 LH Mar 5, 12 156units 

Centre Point Promphong Service Apt. Freehold 76units 

LH Villa Sathorn Service Apt. Leasehold Exp. 2038 37units 

LUXF 1,366 6.95 11.14 -38% 

(Luxury Real Estate Investment Fund) 

6.8% 

0.32 Mar-17 Jul - Dec 16 

2,144 Feb-15 CBRE 

Pa Koh Hotel Villas Freehold 79-3-74 Six Senses Hideaway Jun 6,07 1,402 Min. inc. (before fund exp) 

Jun 08-Jun 09 = Btl36.3mn 

Jun 09-Jun 10 = Btl35.7mn 

Jun 10-Jun 11 = Btl45.5mn 

Jun 11-Jun 12 = Btl45.6mn 

Jun 12-Jun 13 = Btl45.6mn 

M-II 1,617 9.40 9.43 0% 

(MFC Industrial Investment Property and Leasehold Fund) 

6.9% 

0.15 Mar-17 Oct - Dec 16 

801 Aug-15 DTZ Debenham 

425 Aug-15 DTZ Debenham 

65 Aug-15 DTZ Debenham 

282 Aug-15 DTZ Debenham 

16 factories in TFD Factory Freehold 34-1-31.6 TFD Dec 27, 12 

Industrial Estate 

18 factories in Laem Factory Leasehold 29-1-40 Total Industrial Service 19,350 

Chabang Industrial Estate 

2 factories in Nava Nakorn Factory Freehold 5-2-27 TFD 

Industrial Promotional Zone 

17 bdgs in Kingkaew Commercial Office Bdg Leasehold Exp. 2036 25-1-96 TFD 15,034 

Warehouse Project (+30) 

M-PAT 1,029 9.80 10.35 -5% 

(MFC Patong Heritage Property Fund) 

6.9% 

0.15 Feb-17 Oct - Dec 16 

1,045 Apr-15 Knight Frank 

Patong Heritage hotel Hotel Freehold 2-2-68 Patong Heritage Jun 24, 14 183 units Leased back for 5 years 

Fixed rental Yl= Bt84mn; Y2 = 
Bt84mn; Y3 Bt84mn; Y4 Bt89mn; 

Y5 Bt89mn 
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Property Fund MKt cap Price NAV/Share Premium/ 

(Btmn) (Nov 30,16) (Oct 31,16) (Discount) 

Trailing 

Dividend 

Yields 

Expected Dividend Payment 

Dividend Next XD Period 

Assets Appraisal Value 

(Btmn) Date Aaencv 

Assets Type Nature of Land Size Listed Rentable Remarks 

investment (Rai-Ngan-Sqw) Sponsor Date Area (Sqm) 

MIPF 3,952 20.80 13.11 59% 

(Millionaire Property Fund) 

5.5% 

0.58 Feb-17 Jan - Jun 16 

2,249 Sep-15 Agency for real estate 

Maleenont Tower Office Freehold 3-0-74 Maleenont Mar 8,05 49,119 

Production Flouse Production Studio Freehold n.a. Maleenont 12,699 

M3LF 4,917 14.90 12.33 21% 

(Major Cineplex Lifestyle Leasehold Property Fund) 

6.8% 

0.25 Dec-16 Jul - Sep 16 

2,137 Dec-15 Bangkok Property Appraisal 

625 Dec-15 Bangkok Property Appraisal 

1,072 Dec-15 Bangkok Property Appraisal 

Major Cineplex Ratchayothin Entertainment Complex Leasehold Exp 2037 6-2-38 MAJOR Jul 18,07 28,096 

(+30) 

Major Cineplex Rangsit Entertainment Complex Leasehold Exp. 2082 10-0-8 MAJOR 15,384 

Suzuki Avenue Ratchayothin Shopping Center Leasehold Exp. 2040 9-0-0 MAJOR 3,035 

MNIT 304 2.20 5.23 -58% 

(MFC -Nichada Thani Property Fund) 

5.8% 

0.02 Feb-17 Oct - Dec 16 

304 Jun-15 K.T. Appraisal 

398 Jun-15 K.T. Appraisal 

Sunshine Place SDFI Freehold n.a. Nichada Aug 11,05 20 units 20 SDFI = price Bt265.675-1-30 

Raintree Residence SDFI Freehold n.a. Nichada 20 units 20 SDFI = price Bt328.7-i-35 

MNIT2 588 5.85 10.49 -44% 

(MFC -Nichada Thani Property Fund 2) 

5.8% 

0.06 Feb-17 Oct - Dec 16 

1,005 Nov-15 Siamimperial Appraisal 

The Regent at Nichada SDFI Freehold n.a. Nichada Mar 3,09 58 units LT lease contract to Nichada 

Thani Property (Btmn/Yr) 

09 = 79; '10=79; '11=81 

12=81; '13=81; '14=82 

15=82; 2M16=14 

MNRF 421 3.92 10.32 -62% 

(Multi-National Residence Fund) 

12.4% 

0.03 Feb-17 Oct 16 - Dec 16 

559 Apr-15 K.T. Appraisal 

277 Apr-15 K.T. Appraisal 

404 Apr-15 K.T. Appraisal 

Palm Tree Place SDFI Leasehold 10-0-88 Nichada Jun 19,08 30units 7 yrs lease contract and right to 

extend for another 5 yrs 

Danicha Garden Apartment Leasehold 11,566.9 (sqm) Nichada 48units 

Condominium 

Nichada at Eastern Seaboard SDFI Leasehold 17-0-49 Nichada 35units 

MONTRI 368 6.10 9.87 -38% 

(101 Month Storage Property Fund) 

13.0% 

0.44 Mar-17 Jul - Dec 16 

577 Dec-15 Real Estate Appraisal 

Storages of Month Warehouse Freehold 39-1-56 Month Karnchang Aug 14,09 44,525 Leased back for 6 years at Bt51mn 

Karnchang p.a. 

Month Studio Month Studio Afterwards Bt41mn -i- variable 

M-STOR 632 10.40 11.60 -10% 

(MFC-Strategic Storage Fund) 

6.8% 

0.18 Feb-17 Oct - Dec 16 

223 Apr-15 Nexus Property Consultants 

154 Apr-15 Nexus Property Consultants 

179 Apr-15 Nexus Property Consultants 

120 Apr-15 Nexus Property Consultants 

Cold storage of Agri World Cold Storage Freehold 14-1-2 Agri World Nov 15, 11 12,076 

Cold storage of North Cold Storage Freehold 6-3-83 North Agricultural 6,980 

Agricultural 

Cold storage of P.P. Foods Cold Storage Freehold 6-2-84 P.P. Foods Supply 8,013 

Supply 

Warehouse storage of Siam Warehouse Freehold 8-0-30 Siam Nippon 7,199 

Nippon Engineering Part Engineering Part 

POPF 7,610 15.80 11.08 43% 

(Prime Office Leasehold Property Fund) 

6.5% 

0.24 Feb-17 Oct - Dec 16 

2,423 Mar-16 C.I.T Appraisal 

1,376 Mar-16 C.I.T Appraisal 

1,918 Mar-16 C.I.T Appraisal 

UBC2 Office Leasehold Exp. 2041 2-3-62 Piruch Buri, Panda 591 Apr 12, 11 34,339 

Ploenchit Center Office Leasehold Exp. 2025 5-2-76 ERAWAN 42,686 

Bangna Tower Office Leasehold Exp. 2043 8-1-9.2 Teo Flong Silom group 48,187 

PPF 2,717 12.10 10.50 15% 

(Pinthong Industrial Park Property Fund) 

6.8% 

0.20 Feb-17 Oct - Dec 16 

2,331 Nov-15 Grand Asset Advisory 

90 Factories and Factory/warehouse Freehold 151-1-87 Pinthong Industrial Park Jul 8, 14 143,806 3-yr tenancy guarantee for 

warehouses in Pinthong IE unoccupied space on date of 

PIP Land and Factory investment 

QHHR 3,427 10.20 12.41 -18% 

(Quality Flouses Flotel and Residence Freehold and Leasehold Property Fund) 

6.2% 

0.18 Feb-17 Oct - Dec 16 

1,256 Mar-15 Grand Asset Advisory 

1,594 Mar-15 Grand Asset Advisory 

583 Mar-15 Grand Asset Advisory 

CentrePoint Petchburi Service Apt. Freehold 1-2-25 QFI Jul 31, 12 13,009 Fixed rental of Btl68mn per year 

during Jul '12-15 

CentrePoint Sukhumvit Service Apt. Freehold 2-2-32 QFI 19,096 Min. rev. guarantee Btl43.9mn Jul- 

CentrePoint Langsuan Service Apt. Leasehold Exp Jun, 61-3-34 QH 11,744 

^ ^ - ^ ^ Bt278.3mn for '14: Btl46.7mn Jan- 

QHOP 966 5.05 9.43 -46% 

(Quality Flospital Leasehold Property Fund) 

12.1% 

0.32 Mar-17 Jul - Dec 16 

1,562 Dec-15 Sallmanns (Far East) 

Amah Boulevard Flotel Flotel Leasehold Exp. 2038 2-0-58 Quality Inn Apr 3,08 315 units 

QHPF 9,325 11.70 11.08 6% 

(Quality Flouses Leasehold Property Fund) 

6.6% 

0.14 Feb-17 Sep-Dec 16 

856 Nov-15 The Valuation and Consultant 

5,582 Nov-15 The Valuation and Consultant 

1,411 Nov-15 The Valuation and Consultant 

Q Flouse Ploenjit Office Leasehold Exp. 2036 1-1-63 QFI, LFI Property Fund Dec 12, 06 10,825 Min. income (before fund exp) of 

Bt435mn in '07, Bt450mn in '08 
and Bt465mn in '09 

Q Flouse Lumpini Office Leasehold Exp. 2035 8-0-19 

Wave Place Office Leasehold Exp. 2030 1-1-63 66,575 

SBPF 526 6.35 7.22 -12% 

(Samui Buri Property Fund) 


n.a. n.a. n.a. 

823 May-15 J.W Brother Eatate 

Mercure Samuiburi Resort Flotel Freehold 13-0-27 Samuiburi Beach Resort Aug 18, 10 15,773 Lease back yr 1-3= Bt62mn, 

Bt64mn, Bt66mn 

Yr 4-5 = Bt67mn each, Yr 6-15 
Bt58mn-t-variable 

SIRIP 1,802 10.60 11.42 -7% 

(SIRI Prime Office Property Fund) 

5.5% 

0.15 Feb-17 Oct - Dec 16 

1,885 Jun-15 Asia Asset Appraisal 

Siripinyo Building Office Freehold 2-3-13 Sansiri Apr 9, 14 18,364 Min guarantee of Bt550sqm/mth 

for unoccupied area for 3 years 

SPF 24,463 25.75 11.33 127% 

(Samui Airport Property Fund (Leasehold) 

5.6% 

0.40 Feb-17 Oct - Dec 16 

10,028 Dec-15 Siam Appraisal and Service 

Samui Airport Airport Leasehold Exp.2036 449-3-84 BKK Airways Nov 24,06 2,000,000 

SPWPF 2,182 10.90 11.3121 -4% 

(Sri Panwa Flotel Property Fund) 

6.4% 

0.21 Feb-17 Oct - Dec 16 

2149 Mar-16 Nexus Property Consultants 

Sri Panwa Hotel Hotel (Villa); Service Apt. Freehold 21-2-55 CIR and Cl Aug 8, 13 45 units 38 Hotel villas and 7 service 

apartments 

Fixed rental of Btl51mn Yl-5; 
Btl66mn Y6-8; Btl83mn Y9-11; 
Bt201mn Y12-14; Bt221mn Y15 -i- 
variable for Yll-15 

SSPF 1,403 8.40 10.60 -21% 

(Sala @ Sathorn Property Fund) 

7.5% 

0.37 Sep-17 Jul 16 -Jun 17 

1,575 Jul-15 Nexus Property Consultants 

Sala@Sathorn Office Freehold 1-3-35 St. Louise Holding Aug 17,09 17,520 Min income guarantee of Bt25mn 

Owner pays Btl2mn exp. yr 1 

SSTPF 594 8.80 10.17 -13% 

(Sub Sri Thai Property Fund) 

6.4% 

0.21 Mar-17 Jul - Dec 16 

679 Oct-15 True Valuation 

9 warehouses Warehoue Freehold 9-2-65 SST May 25, 11 115,012 Yrl=50mn, Yr2-3=51.5mn 

in Suksawasdi 76 Yr4-5=53mn, Yr 6-10=47-1- ((Rent- 

Exp-47) X 50%) 
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Trailing Expected Dividend Payment 
Property Fund MKt cap Price NAV/Share Premium/ Dividend 

_ (Btmn) (Nov 30,16) (Oct 31,16) (Discount) Yields Dividend NextXD Period 

SSTSS 791 9.65 10.35 -7% 7.1% 0.34 Feb-17 Jan - Jun 16 


Assets Appraisal Value 


(Btmn) Date 

818 May-15 


(Subsrithai Smart Storage Property Fund) 


(Thai Commercial Investment Freehold and Leasehold fund) 


(TICON Property Fund) 


(TICON Industrial Growth Leasehold Property Fund) 


Feb-17 Oct-Dec 16 1,975 Mar-15 


Feb-17 Oct-Dec 16 12,406 Dec-15 


Feb-17 Oct-Dec 16 5,986 Jul-15 


Agency 

Knight Frank 


Pornsiam Consultant 


Grand Asset Advisory 


Subsrithai Smart Storage 
Project 


Athenee Project 
Empire Project 
Cyber world Project 
Building 208 Project 
245 factories in various 
locations 

88 factories and 
warehouses in various 


Factory/Warehouse 


Nature of 
investment 

Freehold 


Leasehold Exp. 2043 


Land Size 
(Rai-Ngan-Sqw) 

5-3-52 


_ SCB 

ttann^eJ]now^^abEJ' 


Listed Rentable 

Date Area (Sqm) 

Aug 15, 14 9,277 


CFI.Chana- May 16, 10 54,751 Min inc guarantee of Bt44.75mn in 

Anandtapanich '10, Bt92.5mn in 'll, Btl02.5mn in 

'12 


May 12, 05 583,400 


12-mth tenancy guarantee on 
assets there are unoccupaied on 
acqusition date, P2 by Feb 28, 14 


(Thai Flotel Investment Freehold and Leasehold Property Fund) 


0.13 Feb-17 Oct - Dec 16 1,043 Nov-15 


Imperial Samui Beach Resort 


Imperial Boat Flouse Beach 
Resort 


Jun 16, 14 141 units 3 year lease terms and the option 

for the lessees to renew the lease 
terms 3 years for each renewal, a 
210 units total of 10 renewals 


7,437 Nov-15 Pornsiam Consultant 


Imperial Queen's Park 


Metropole Phuket 


1,251 units Fixed rental of at least Btl,386mn 
per year -i- variable 


2,465 Nov-15 Pornsiam Consultant 


Le Meridien Bangkok 


1,760 Nov-15 Pornsiam Consultant 


Banyan Tree Samui 


1,199 Nov-15 Pornsiam Consultant 


Double Tree by Flilton 
Sukhumvit Bangkok 


Pornsiam Consultant 


Le Meridien Chiang Mai 


The Okura Prestige Bangkok 


Pornsiam Consultant 


Plaza Athenee Aroyal 
Merridien Bangkok 


711 7.90 10.53 -25% 


(Thai Industrial Fund 1) 


(Tesco Lotus Retail Growth Freehold and Leasehold Property Fund) 


(Thailand Flospitality Property Fund) 


(TPARK Logistics Property Fund) 


(Trinity Freehold and Leasehold Property Fund) 


0.15 Feb-17 Oct-Dec 16 914 Nov-15 Nexus Property Consultants 

0.22 Jan-17 Sep - Nov 16 18,678 Dec-15 15 Business Advisory 

7,584 Aug-15 15 Business Advisory 

2,233 Aug-15 15 Business Advisory 

n.a. n.a. n.a. 1,786 Aug-15 Simon Lim & Partners 

1,761 Jul-15 KTAC 

0.17 Feb-17 Oct -Dec 16 3,059 Apr-15 Knight Frank 


CIT Appraisal 
CIT Appraisal 


17 Flypermarkets 
5 Flypermarkets 
1 Flypermarkets 
Phi Phi Floliday Inn Resort 

63 WFI at various locations 


Glow Trinity Silom 


Factory 

Factory 

Flypermarket 

Flypermarket 

Flypermarket 


Service Apartment 


Glow Trinity Silom Arcade Service Apartment 
Tritip2 Commercial 

Trinity Complex Mall3 Residence 


Ek-Chai Distribution Mar 19, 12 231,961 


Dec 16, 09 243,625 


Trinity Asset Company Mar 8, 11 
Limited 


Decl-31, '09 inc guarantee of 
Bt9.875mn 

Janl,10-Sep 30, 'll of Btll9.5mn 
Oct 1, 11-Dec 31, '16 of Btl87.5mn 
A 78-room serviced apartment 

Plans to change to a hotel once 
permission is granted 


Leashold Exp. 2043 
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Property Fund MKt cap Price NAV/Share 

(Btmn) (Nov 30,16) (Oct 31,16) 

Premium/ 

(Discount) 

Trailing 

Dividend 

Yields 

Expected Dividend Payment 

Dividend Next XD Period 

(Btmn) 

Assets Appraisal Value 

Date Agency 

Assets 

Type 

Nature of 
investment 

Land Size 
(Rai-Ngan-Sqw) 

Sponsor 

Listed 

Date 

Rentable Remarks 

Area (Sqm) 

TRIP 30,350 19.10 13.59 

41% 

3.7% 

0.17 

Feb-17 

Oct -Dec 16 

2,832 

Jun-15 

Pornsiam Consultant 

Pantip Plaza 

Shopping center 

Freehold 

9-3-60 

Best Fortune PF 

Jul 27, 11 

46,458 

(Thai Retail Investment Fund) 






395 

Jun-15 

Pornsiam Consultant 

Pantip Plaza Chiang Mai 

Shopping center 

Freehold 

5-0-54.4 










485 

Jun-15 

Pornsiam Consultant 

Pantip Plaza Bangkapi 

Shopping center 

Freehold 

6-0-6 










6,215 

Jun-15 

Pornsiam Consultant 

Pantip Plaza Pratunam 

Shopping center 

Freehold 

8-2-74 
















2-0-68 










5,011 

Jun-15 

Pornsiam Consultant 

Asiatique the Riverfront 

Shopping center 

Freehold 

44-3-51.9 










5,315 

Jun-15 

Pornsiam Consultant 

Tawanna 

Shopping center 

Freehold 

27-1-39, 20-0-74, 12-2- 










336 

Jun-15 

Pornsiam Consultant 

O.P Place 

Shopping center 

Freehold 

2-2-39 




TTLPF 4,770 26.50 11.70 

126% 

6.6% 

0.45 

Feb-17 

Oct -Dec 16 

1,800 

Sep-15 

True Valuation 

Talaad Thai Complex 

Building 

Leasehold 

n.a. 

Talaad Thai Leasehold 

Nov 19, 10 

84,408 














Property Fund 



(Talaad Thai Leasehold Property Fund) 











Exp. 2030 





TU-PF 200 1.92 4.68 

-59% 

n.a. 

n.a. 

n.a. 

n.a. 

763 

Nov-15 

Sallmanns (Far East) 

Dormitories 

Dormitory and 

Leasehold 

12-2-50 

Thammasat University 

Dec 06, 05 

78,000 

(T.U. Dome Residential Complex Leasehold Property Fund) 










Service Apartment 

Exp. 2038 





UNIPF 510 9.90 10.39 

-5% 

7.1% 

0.18 

Feb-17 

Oct -Dec 16 

514 

Apr-15 

Agency for real eatate 

Uniloft Salaya Project 

Dormitory 

Freehold 

4-3-76 

Property Perfect 

Nov 14, 13 

22,890 Lease fee income of Bt43.5mn for 
















first 3 vears 

(Uniloft Property Fund) 
















URBNPF 353 4.90 5.69 

-14% 

9.0% 

0.14 

Feb-17 

Oct -Dec 16 

387 

Dec-15 

Knight Frank 

Urbana Lang Suan 

Service apartment 

Leasehold 

3-0-98 

Siam Phan Wattana 

Oct 18, 07 

11,023 

(Urbana Property Fund (Leasehold) 











Exp. 2034 





WHAPF 10,048 10.70 10.10 

6% 

6.0% 

0.16 

Dec-16 

Aug - Oct 16 

779 

May-15 

Bangkok Property Appraisal 

Kao 1 and 2 

Warehouse 

Freehold 

30-1-01 

WHA Corporation 

Dec 24, 10 

25,488 














Company Limited 



(WFIA Premium Factory and Warehouse Freehold and Leasehold Property Fund) 




696 

Jun-15 

Bangkok Property Appraisal 

Primus 

Factory 

Freehold 

29-3-91 



14,321 







981 

Jul-14 

Bangkok Property Appraisal 

DKSH Consumer and DKSH 

Warehold 

Freehold and 

83-0-81 



63,827 










3M 


Leasehold Exp. 2035 











644 

Jul-14 

Bangkok Property Appraisal 

DKSH Bang Pa-In 

Warehouse 

Freehold 

30-2-53 



36,000 







259 

May-15 

15 Business Advisory 

Ducati 

Factory 

Freehold 

10-0-53 



7,450 







1,715 

Jun-15 

15 Business Advisory 

Healthcare 

Warehouse 

Freehold 

47-0-66 



52,707 







506 

May-15 

Bangkok Property Appraisal 

Kao 3 

Warehouse 

Freehold 

16-2-80 



16,822 







1,144 

Jul-15 

15 Business Advisory 

WHA Mega Logistics Center 

Warehouse/Factory 

Leasehold 

71-0-5 



57,399 







1,268 

Jul-15 

15 Business Advisory 

DSC Phase 1 and Phase 2 

Warehouse/Factory 

Freehold 

48-0-27 



55,372 







493 

May-15 

15 Business Advisory 

Ducati Phase 2 













177 

Jul-15 

15 Business Advisory 

3M Phase 2 

Warehouse 

Freehold 

N/A 



9,195 







1,056 

Jul-15 

15 Business Advisory 

WHA Mega Logistics Center 

Warehouse 

Freehold 

39-0-18 



38,565 







48 

Jun-15 

15 Business Advisory 

Temperature Controller 

Temperature Controller 















Project Healthcare 













22 

Aug-15 

15 Business Advisory 

DSC Phase 3 






7,800 

Source: SETSMART 
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Infrastructure 

MKt cap 

Price 

(Nov 30,16) 

NAV/Share 
fOct 31,16) 

Premium/ 

Trailing 

Dividend 

Expected Dividend Payment 


Assets Appraisal Value 

ABPIF 

5,130 

8.55 

9.14 

-7% 

15.7% 

0.70 

Mar-17 

Jul - Dec 16 

5,605 

Jan-16 

Silom Advisory 

(Amata B. Grimm Power Plant Infrastructure Fund) 









BTSGIF 

67,141 

11.60 

11.56 

0% 

6.8% 

0.19 

Feb-17 

Oct - Dec 16 

65,400 

Mar-16 

American Appraisal 

(BTS Rail Mass Transit Growth Infrastructure Fund) 









EGATIF 

22,106 

10.6 

11.56 

-8% 

7.5% 

0.06 

Feb-17 

Oct - Dec 16 

20,956 

42,339 

Discovery Management 

(North Bangkok Power Plant Block 1 Infrastructure Fund, Electricity Generating Authority of Thailand) 






JASIF 

64,350 

11.70 

10.37 

13% 

8.7% 

0.27 

Feb-17 

Oct - Dec 16 

55,641 

Dec-15 

CIT Appraisal 

(Jasmine Broadband Internet Infrastructure Fund) 









DIF 

82,474 

14.20 

14.43 

-2% 

6.7% 

0.24 

Feb-17 

Oct - Dec 16 

5,040 

Mar-15 

Discovery Management 

(Digital Telecomunications Infrastructure Fund) 






20,792 

Mar-15 

Discovery Management 










15,448 

Mar-15 

Discovery Management 










23,904 

Mar-15 

Discovery Management 










18,913 

Mar-15 

Discovery Management 










936 

Mar-15 

Discovery Management 










13,102 

Mar-15 

Discovery Management 


Source: SETSMART 
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Trailing 

Expected Dividend Payment 


Assets Appraisal Value 









REIT MKtcap Price NAV/Share 

Premium/ 

Dividend 







Assets 

Type 

Nature of 

Land Size 

Sponsor 

Listed 

Rentable 

Remarks 

fBtmn^ fNov 30. 16^ fOct 31. 16^ 

(Discount) 

Yields 

Dividend 

Next XD 

Period 

(Btmn) 

Date 

Aaencv 



investment 

(Rai-Naan-Saw) 


Date 

Area (Sam) 


AMATAR 4,187 11.70 10.27 

14% 

7.0% 

0.20 

Mar-17 

Oct - Dec 16 

1,514 

May-14 

Knight Frank Chartered 

Amata Nakorn Industrial 

Factory 

Freehold 

215-2-34 

Amata Summit Ready 

Jun 30,15 

160,579 










(Thailand) 

Estate 




Buit Company Limited 




(Amata Summit Growth Freehold And Leasehold Real Estate Investment 





1,513 

May-14 

Grand Asset Advisory 









Trust) 






163 

May-14 

Knight Frank Chartered 



Leasehold Exp. 2045 














(Thailand) 















166 

May-14 

Grand Asset Advisory 









GVREIT 11,733 14.40 10.09 

43% 

n.a. 

n.a. 

n.a. 

n.a. 

2,876 

Nov-15 

Knight Frank Chartered 

Park Ventures Ecoplex 

Office Building 

Leasehold Exp. 2041 

5-0-36.2 

GOLD 

Apr 4,16 

26,313 


(Golden Ventures Leasehold Real Estate Investment Trust) 






2,857 

Nov-15 

Grand Asset Advisory 



Freehold rights over 

















furniture 












6,502 

Nov-15 

Knight Frank Chartered 

Sathorn Square 

Office Building 

Sub-leasehold Exp. 

5-0-60.3 

GOLD 


73,181 








6,551 

Nov-15 

Grand Asset Advisory 



Freehold rights over 

















furniture 






IMPACT 22,831 15.40 10.85 

42% 

4.9% 

0.17 

Feb-17 

Oct - Dec 16 

19,619 

Apr-16 

American Appraisal 

IMPACT Arena 

Exhibition and convention 

Freehold 

192-1-30 

IMPACT Exhibition 

Oct 1, 14 

165,606 












center assets 



Management 




(Impact Growth Real Estate Investment Trust) 









IMPACT Exhibition 

















IMPACT Forum 

















IMPACT Challenger 








LHHOTEL 4,234 13.50 10.59 

27% 

7.3% 

0.24 

Feb-17 

Oct - Dec 16 

3,800 

Jun-15 

Grand Asset Advisory 

Grande Centre Point Hotel 

Hotel 

Freehold & Leasehold 

9.1.44 

L&H Property Company 

Dec 22,15 

21,090 











Terminal 21 Project 


Exp. Aug 31, 2040 


Limited 




(LH Hotel Leasehold Real Estate Investment Trust) 






3,850 

Jun-15 

TAP Valuation 









LHSC 6,735 13.80 11.49 

20% 

5.8% 

0.14 

Nov-16 

Jul - Sep 16 

6,335 

Aug-15 

TAP Valuation 

Terminal 21 Shopping 

Lifestyle shopping mall 

Leasehold Exp. 2040 

9-1-44 

LH 

Dec 26, 14 

34,058 


(LH Shopping Centers Leasehold Real Estate Investment Trust) 

















MIT 873 8.95 8.29 

8% 


n.a. 

n.a. 

n.a. 

1,125 

Nov-14 

Jones Lang Lasalle (Thailand) 

100% stake in APUK Limited 

Warehouse / Data center 

n.a. 

2.68-0-0 

n.a. 

Dec 23,15 

1,342 

Assets Appraisal Value used 
Exchange rate as of 5 November 

















2014 was 52.3251 THB/GBP 

















(Source : Bloomberg) 

(MFC Industrial Real Estate Invesment Trust) 






1,128 

Nov-14 

DTZ Debenham Tie Leung 

















(Thailand) 









TREIT 5,611 9.90 10.12 

-2% 

6.7% 

0.16 

Mar-17 

Oct -Dec 16 

6,372 

Apr-14 

Knight Frank 

71 WH, 27 RBF 

Warehouses/RBF 

Leasehold 

306-2-44.3 

TICON, TPARK 


162,667 


(TICON Freehold and Leasehold Real Estate Investment Trust) 






6,773 

Apr-14 

Nexus 



Freehold 




207,038 


WHABT 1,980 9.80 10.10 

-3% 

3.0% 

n.a. 

n.a. 

n.a. 

1,965 

May-15 

TAP Valuation 

SJ Infinite Business Complex 

Building 

Freehold 

3-1-45.5 

WHA Corporation 
Company Limited 

Nov 16,15 

21,673 


(Wha Business Complex Freehold And Leasehold Real Estate Investment Trust) 




1,904 

Apr-15 

Grand Asset Advisory 















266 

May-15 

TAP Valuation 

Bangna Business Complex 

Building 

Leasehold Exp. 2045 

1-1-53.75 



8,578 








258 

Apr-15 

Grand Asset Advisory 









WHART 6,683 10.10 9.68 

0% 

6.9% 

0.19 

Feb-17 

Oct - Dec 16 

1,033 

Apr-15 

Knight Frank 

WHA Ladkrabang 

Warehouse 

Freehold 

35-0-0 

WHA 

Dec 18, 14 

35,093 

If on the date of first investment by 










Distribution Center Phase 1 







Trust, there is no lessee for Phase 










and 2 







2 buidling, WHA agrees to pay 
rental at Btl65/sqm/mth for 3 years 

(WHA Premium Growth Freehold and Leasehold Real Estate Investment Trust 

:) 





















1,392 

Apr-15 

Knight Frank 

WHA Mega Logistics Center 

Warehouse 

Leasehold Exp. 2041 

74-2-67 



72,180; 











(Bangna-Trad Rd Km. 18) 






23,976 

(leasable 

















rooftoD area) 








1,883 

Apr-15 

Knight Frank 

WHA Mega Logistics Center 

Warehouse 

Freehold 

65-0-22 



59,835; 











(Bangna-Trad Rd Km. 23) 






50,641 

(leasable 








2,342 

Jun-15 

Bangkok Property Appraisal 

WHA Mega Logistics Center 






"''80?746r'' 











(Chonlaharnpichit Km.4) 






68,384 

(leasable 








2,298 

Apr-15 

Grand Advisory 















1,184 

Jun-15 

Bangkok Property Appraisal 

WHA Mega Logistics Center 






61,182; 











(Wangnoi 61) 






26,472 

(leasable 








1,190 

Apr-15 

Grand Advisory 















799 

Jun-15 

Bangkok Property Appraisal 

WHA Mega Logistics Center 






32,986 











(Saraburi) 














803 

Apr-15 

Grand Advisory 










Source: SETSMART 
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SCBS 30 v^.u. 59 



(inn) 


tluiTuwa/'wH) (inn) 

u uifu w a n fin tpiina san tpi n un 

wafianunu -mXD 

'mgngjuuiTuwGi 

'a^gj^nen WGifianunu Remark 

uuiTuwgiiJ 59F (%) 


ASP 

3.46 

Buy 

0.23 

6.6% 

Mar-17 

May-17 

2H16 

9.2 

Estimate 

KKP 

55.25 

Neutral 

3.00 

5.4% 

Apr-17 

May-17 

2H16 

9.0 

Estimate 

LPN 

10.00 

Neutral 

0.51 

5.1% 

Feb-17 

Apr-17 

2H16 

8.1 

Estimate 

PSH 

15.20 

Buy 

0.74 

4.9% 

Mar-17 

May-17 

2H16 

8.8 

Estimate 

MBKET 

22.30 

Sell 

1.00 

4.5% 

Mar-17 

Apr-17 

2H16 

7.8 

Estimate 

THREL 

9.45 

Neutral 

0.37 

3.9% 

Mar-17 

May-17 

2H16 

6.0 

Estimate 

SIRI 

1.63 

Buy 

0.06 

3.9% 

Mar-17 

May-17 

2H16 

6.3 

Estimate 

HANA 

31.00 

Sell 

1.00 

3.2% 

Mar-17 

May-17 

2H16 

6.5 

Estimate 

LH 

9.30 

Buy 

0.30 

3.2% 

Apr-17 

May-17 

2H16 

6.9 

Estimate 

TTW 

10.80 

Neutral 

0.34 

3.1% 

Mar-17 

Apr-17 

2H16 

5.9 

Estimate 

ADVANC 

144.50 

Buy 

4.32 

3.0% 

Mar-17 

Apr-17 

2H16 

7.0 

Estimate 

SAT 

13.00 

Buy 

0.38 

2.9% 

Mar-17 

May-17 

2H16 

4.4 

Estimate 

SPALI 

22.80 

Buy 

0.64 

2.8% 

Mar-17 

May-17 

2H16 

5.0 

Estimate 

PCSGH 

4.78 

Buy 

0.13 

2.7% 

Apr-17 

May-17 

1H17 

3.6 

Estimate 

DTAG 

34.00 

Neutral 

0.91 

2.7% 

Feb-17 

Apr-17 

2H16 

3.9 

Estimate 

BBL 

156.00 

Buy 

4.08 

2.6% 

Apr-17 

May-17 

2H16 

3.9 

Estimate 

see 

476.00 

Buy 

11.27 

2.4% 

Apr-17 

Apr-17 

2H16 

4.2 

Estimate 

TCAP 

44.00 

Buy 

1.00 

2.3% 

Apr-17 

May-17 

2H16 

4.1 

Estimate 

SGGG 

269.00 

Neutral 

6.00 

2.2% 

Apr-17 

May-17 

2H16 

5.2 

Estimate 

QH 

2.54 

Buy 

0.05 

2.1% 

Apr-17 

May-17 

2H16 

4.9 

Estimate 

KBANK 

169.50 

Buy 

3.50 

2.1% 

Apr-17 

Apr-17 

2H16 

2.4 

Estimate 

AMATA 

10.90 

Buy 

0.22 

2.0% 

Apr-17 

May-17 

2H16 

3.4 

Estimate 

THRE 

2.08 

Neutral 

0.04 

1.9% 

Mar-17 

Apr-17 

2H16 

7.2 

Estimate 

AEONTS 

104.00 

Buy 

1.94 

1.9% 

May-17 

Jun-17 

2H17 

3.4 

Estimate 

GPF 

28.75 

Buy 

0.46 

1.6% 

Apr-17 

May-17 

2H16 

3.3 

Estimate 

MAJOR 

32.00 

Buy 

0.51 

1.6% 

Apr-17 

May-17 

2H16 

3.5 

Estimate 

HMPRO 

10.30 

Neutral 

0.15 

1.4% 

Apr-17 

Apr-17 

2H16 

2.6 

Estimate 

BAY 

38.50 

Neutral 

0.49 

1.3% 

May-17 

May-17 

2H16 

2.3 

Estimate 

AH 

13.60 

Buy 

0.17 

1.2% 

Mar-17 

May-17 

2H16 

3.6 

Estimate 

EPG 

13.30 

Buy 

0.16 

1.2% 

Aug-17 

Aug-17 

2H17 

1.5 

Estimate 

TU 

20.70 

Buy 

0.24 

1.1% 

Mar-17 

Apr-17 

2H16 

2.7 

Estimate 

MAKRO 

35.00 

Buy 

0.37 

1.0% 

Mar-17 

May-17 

2H16 

2.1 

Estimate 

KCE 

120.50 

Neutral 

1.20 

1.0% 

Mar-17 

May-17 

2H16 

1.8 

Estimate 

BH 

192.00 

Sell 

1.51 

0.8% 

Mar-17 

May-17 

2H16 

1.3 

Estimate 

VGI 

5.10 

Neutral 

0.04 

0.8% 

Feb-17 

Feb-17 

1H17 

2.3 

Estimate 

BTS 

8.70 

Buy 

0.07 

0.7% 

Jan-17 

Feb-17 

1H17 

7.8 

Estimate 

BDMS 

23.30 

Buy 

0.17 

0.7% 

Mar-17 

May-17 

2H16 

1.1 

Estimate 

BLA 

52.75 

Neutral 

0.322 

0.6% 

10-May-17 

26-May-17 

2H16 

2.4 

Estimate 

BEC 

18.50 

Sell 

0.11 

0.6% 

May-17 

May-17 

2H16 

3.0 

Estimate 

DCG 

4.54 

Buy 

0.02 

0.5% 

Mar-17 

May-17 

4Q16 

3.8 

Estimate 

BGH 

14.10 

Buy 

0.04 

0.3% 

May-17 

May-17 

2H16 

0.8 

Estimate 

AMATAV 

6.70 

Buy 

0.02 

0.2% 

Mar-17 

May-17 

2H16 

2.5 

Estimate 

Will 

KTB 

17.60 

Buy 

0.82 

4.7% 

May-17 

May-17 

2016 

4.7 

Estimate 

AP 

7.00 

Buy 

0.32 

4.6% 

May-17 

May-17 

2016 

4.6 

Estimate 

TISGO 

54.00 

Neutral 

2.40 

4.4% 

Apr-17 

May-17 

2016 

4.4 

Estimate 

DELTA 

75.75 

Sell 

3.10 

4.1% 

Mar-17 

Apr-17 

2016 

4.1 

Estimate 

TICON 

15.60 

Neutral 

0.57 

3.7% 

May-17 

May-17 

2016 

3.7 

Estimate 

KTG 

146.00 

Sell 

3.88 

2.7% 

Feb-17 

May-17 

2016 

2.7 

Estimate 

STANLY 

174.50 

Neutral 

4.60 

2.6% 

Jul-17 

Jul-17 

2017 

2.6 

Estimate 

TMB 

2.02 

Neutral 

0.05 

2.6% 

Apr-17 

May-17 

2016 

2.6 

Estimate 

LHBANK 

1.73 

Sell 

0.04 

2.2% 

Apr-17 

May-17 

2016 

2.2 

Estimate 

GFPT 

14.60 

Neutral 

0.31 

2.1% 

Mar-17 

Apr-17 

2016 

2.1 

Estimate 

AAV 

6.55 

Buy 

0.13 

2.0% 

Nov-17 

Dec-17 

2017 

2.0 

Estimate 

ROBINS 

66.00 

Buy 

1.16 

1.8% 

Mar-17 

May-17 

2016 

1.8 

Estimate 

SVI 

4.70 

Neutral 

0.08 

1.7% 

May-17 

May-17 

2016 

1.7 

Estimate 

AOT 

402.00 

Neutral 

6.83 

1.7% 

Dec-16 

Feb-17 

2016 

1.4 

Official 

GPALL 

60.25 

Buy 

0.94 

1.6% 

Apr-17 

May-17 

2016 

1.6 

Estimate 

MINT 

37.50 

Neutral 

0.54 

1.4% 

Apr-17 

Apr-17 

2016 

1.4 

Estimate 

GENTEL 

41.25 

Buy 

0.56 

1.4% 

May-17 

May-17 

2016 

1.4 

Estimate 

BIGG 

208.00 

Neutral 

2.75 

1.3% 

Apr-17 

May-17 

2016 

1.3 

Estimate 

PLANB 

5.05 

Buy 

0.06 

1.2% 

Mar-17 

May-17 

2016 

1.2 

Estimate 

WORK 

38.25 

Buy 

0.40 

1.0% 

Mar-17 

May-17 

2016 

1.0 

Estimate 

ERW 

4.60 

Buy 

0.05 

1.0% 

Mar-17 

May-17 

2016 

1.0 

Estimate 

RS 

8.10 

Buy 

0.07 

0.8% 

Mar-17 

May-17 

2016 

0.8 

Estimate 

GLOBAL 

17.00 

Buy 

0.07 

0.4% 

Mar-17 

May-17 

2016 

0.4 

Estimate 


‘^Ul: SCBS Investment Research 
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aai^^s^aj 12 mau^wnuajn 


aa(^Sa'2jna'5iaj Cwu) 

aai^Sa^nB Cwu) 

(inn/'wu) 

aa(^Sa (•ana) 

% '2ja>3anuiu'MU‘mviaj(^ 

q 

TRITN 

768,385,300 

768,385,300 

0.43 

1,202,859,400 

15.38% 

NFC 

565,793,996 

565,793,996 

0.26 

317,009,197 

11.66% 

JAS 

324,900,182 

324,900,182 

7.25 

1,208,207,512 

16.93% 

MONO 

12,964,500 

7,764,500 

2.85 

28,874,500 

0.90% 

SIRI 

5,000,000 

5,000,000 

1.63 

99,434,300 

0.70% 

TU 

5,000,000 

5,000,000 

21.68 

14,850,000 

0.31% 

ECL 

3,553,900 

3,553,900 

1.60 

44,453,025 

5.57% 

PK 

2,400,000 

2,400,000 

3.08 

4,198,549 

1.01% 

TFD 

2,383,600 

2,383,600 

2.52 

220,054,986 

17.14% 

TCMC 

2,200,000 

2,200,000 

4.33 

17,945,716 

3.53% 

SMT 

2,055,300 

2,055,300 

6.71 

16,173,069 

1.93% 

NUSA 

2,000,000 

2,000,000 

0.50 

170,436,719 

2.45% 

NPP 

1,599,800 

1,599,800 

1.25 

48,929,541 

4.93% 

ASIAN 

1,153,000 

1,153,000 

3.81 

27,390,700 

7.57% 

MACO 

1,000,000 

1,000,000 

1.01 

(175,727,100) 

-5.26% 

SNP 

1,000,000 

1,000,000 

25.75 

(1,486,094) 

-0.30% 

SE-ED 

3,070,000 

930,000 

4.28 

(9,567,172) 

-2.44% 

ZMICO 

600,100 

600,100 

1.27 

(3,527,806) 

-0.27% 

PF 

500,000 

500,000 

0.96 

516,568,875 

6.74% 

WICE 

380,900 

380,900 

3.10 

70,900 

0.01% 

qj q 


m'a S a * 2 ] n u m a u q a m a u 

aai^^s^aj 12 mau^wnuajn 

mi?n 

aa(^Sa'2jna'5iaj Cwu) 

aai^-ana^nS {^u) 

(inn/'wu) 

aai^Sa (•ana) 

% '2ja>3anuiu'MU‘mviaj(^ 

q 

PS 

1,438,172,900 

(1,438,172,900) 

24.91 

(1,438,194,300) 

-64.42% 

BEAUTY 

300,200,000 

(300,200,000) 

11.00 

(395,668,100) 

-13.19% 

COM7 

50,000,000 

(50,000,000) 

12.75 

(106,000,000) 

-8.83% 

TKN 

35,000,000 

(35,000,000) 

25.50 

(77,990,000) 

-5.65% 

SMK 

33,489,763 

(33,487,763) 

1.00 

(32,597,308) 

-16.30% 

MCS 

36,054,000 

(33,050,000) 

18.17 

(113,078,700) 

-22.62% 

MAX 

12,430,000 

(12,430,000) 

0.13 

(2,448,116,609) 

-12.34% 

MEGA 

10,616,028 

(10,616,028) 

23.21 

(89,048,633) 

-10.29% 

IFEC 

10,203,186 

(10,203,186) 

4.15 

(175,263,488) 

-8.83% 

BA 

2,659,400 

(2,659,400) 

23.91 

182,045,320 

8.67% 

PERM 

2,100,000 

(2,100,000) 

3.11 

(174,892,630) 

-34.98% 

MILS 

1,514,500 

(1,294,500) 

23.23 

10,888,600 

0.51% 

SUTHA 

1,250,000 

(1,250,000) 

6.50 

(4,276,320) 

-1.43% 

LHBANK 

1,000,000 

(1,000,000) 

1.74 

(1,000,000) 

-0.01% 

BDMS 

500,000 

(500,000) 

22.76 

224,513,800 

1.45% 

GLOBAL 

500,000 

(500,000) 

16.92 

(500,000) 

-0.01% 

PTG 

409,000 

(409,000) 

29.85 

(97,911) 

0.00% 

LANNA 

408,700 

(408,700) 

13.84 

1,657,000 

0.32% 

TMB 

400,000 

(400,000) 

2.02 

(300,000) 

0.00% 

SCI 

300,000 

(300,000) 

10.25 

(45,554,900) 

-6.07% 


‘nui: SEC 





iJggmi 

<1 

iilnviajny 

(%) 

mn 

IviaJ 

UPGRADE 






ADVANC 

144.50 

190.00 

31.5 

Neutral 

Buy 

PSH 

15.20 

22.00 

44.7 

Neutral 

Buy 


DOWNGRADE 

GFPT 

14.60 

16.50 

13.0 

Buy 

Neutral 

HANA 

31.00 

27.00 

-12.9 

Neutral 

Sell 


riTsiiJasiHuiJaoiJTsjjnnimt 




(ahviijnn) 





2559F 

2560F 





mn 

IviaJ 

mn 

IviaJ 

2559F 

2560F 

AP 

3,010 

3,009 

3,772 

3,595 

0% 

-5% 

BCH 

662 

763 

803 

916 

15% 

14% 

BDMS 

8,839 

8,235 

10,272 

9,215 

-7% 

-10% 

BEC 

2,032 

1,237 

1,366 

1,003 

-39% 

-27% 

BLA 

7,212 

5,470 

6,431 

5,692 

-24% 

-11% 

BTS 

1,749 

1,749 

1,765 

1,519 

0% 

-14% 

GFPT 

1,403 

1,526 

1,581 

1,666 

9% 

5% 

GLOBAL 

1,387 

1,447 

1,667 

1,874 

4% 

12% 

HANA 

2,124 

1,786 

2,216 

1,997 

-16% 

-10% 

LPN 

2,582 

2,582 

2,573 

1,463 

0% 

-43% 

MAKRO 

5,697 

5,366 

6,679 

6,295 

-6% 

-6% 

MINT 

5,200 

4,703 

6,048 

5,500 

-10% 

-9% 

PCSGH 

500 

334 

643 

507 

-33% 

-21% 

PSH 

7,316 

5,777 

7,717 

6,018 

-21% 

-22% 

QH 

3,312 

3,017 

3,746 

3,339 

-9% 

-11% 

TCAP 

5,976 

6,304 

6,370 

6,757 

5% 

6% 

THRE 

298 

293 

679 

647 

-2% 

-5% 

TRUE 

-3,086 

-5,037 

2,860 

2,860 

-63% 

0% 

TU 

5,603 

5,304 

6,814 

6,488 

-5% 

-5% 


nsjl: SCBS Investment Research 
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q 







1 VTE-W2 


3,497,386 

3.37 


+2,620,000 

2.53 

2 ASEFA 


25,211,230 

4.58 


+13,650,100 

2.48 

3 KCE 


53,981,936 

9.21 


+13,008,975 

2.22 

4 EASON 


24,500,826 

5.54 


+8,139,395 

1.84 

5 MEGA 


39,531,056 

4.57 


+12,787,428 

1.48 

6 PPM 


8,302,500 

2.59 


+4,669,441 

1.46 

7 TPCH 


9,765,901 

2.43 


+5,441,000 

1.36 

8 PSTC 


83,721,800 

1.89 


+58,830,100 

1.33 

9 SAWAD 


52,308,308 

5.00 


+13,548,994 

1.30 

10 MCS 


56,867,458 

11.37 


+5,149,600 

1.03 

q 







1 NEP 


60,773,695 

3.26 


-124,784,399 

(6.69) 

2 BANPU-W3 


44,302,975 

14.91 


-13,116,900 

(4.42) 

3 LPN 


100,632,517 

6.82 


-62,056,401 

(4.21) 

4 MAJOR 


37,447,788 

4.19 


-18,446,300 

(2.06) 

5 LIT 


978,742 

0.49 


-3,148,500 

(1.57) 

6 INTUCH 


431,383,605 

13.45 


-40,486,243 

(1.26) 

7 JAS 


220,868,188 

3.09 


-82,876,503 

(1.16) 

8 SCI 


49,478,201 

6.60 


-7,257,400 

(0.97) 

9 TCMC 


16,935,800 

3.33 


-4,741,500 

(0.93) 

10 EIC-W3 


15,000 

0.09 


-147,800 

(0.90) 

‘nsJl: SET 
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1 BJC 

2,142 

INTUCH 

(3,017) 

2 PTTGC 

2,069 

ACT 

(2,578) 

3 SCO 

1,102 

CPALL 

(1,417) 

4 SCB 

1,097 

ADVANC 

(979) 

5 KBANK 

834 

BTS 

(818) 

6 KCE 

786 

LPN 

(776) 

7 SAWAD 

550 

TU 

(713) 

8 BH 

501 

TRUE 

(703) 

9 GL 

491 

PTT 

(490) 

10 BANPU 

464 

MINT 

(408) 

11 KKP 

334 

EGCO 

(374) 

12 BEAUTY 

311 

BEM 

(360) 

13 TISCO 

300 

JAS 

(318) 

14 MEGA 

287 

MAJOR 

(225) 

15 STA 

248 

CPF 

(223) 

16 BOP 

247 

DELTA 

(180) 

17 BOH 

210 

PS 

(179) 

18 ESSO 

203 

KTB 

(171) 

19 CBG 

188 

TOP 

(168) 

20 PATCH 

185 

AAV 

0682 
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% Total Return (TR) 

%TR rel.toSET TR 

Stock 

-1M 

-3M 

-12M 

-1M 

-3M 

-12M 

SETAGRI Index 

8 

7 

30 

7 

9 

15 

GFPT 

(4) 

(8) 

39 

(5) 

(5) 

24 

SETAUTO Index 

1 

(5) 

(1) 

(1) 

(3) 

(16) 

AH 

(3) 

(6) 

10 

(4) 

(4) 

(4) 

PCSGH 

1 

(6) 

(6) 

0 

(4) 

(21) 

SAT 

6 

(6) 

(22) 

5 

(4) 

(37) 

STANLY 

1 

0 

1 

(0) 

2 

(14) 

SETBANK Index 

1 

(7) 

8 

(0) 

(5) 

(7) 

BAY 

3 

1 

18 

2 

3 

3 

BBL 

(2) 

(7) 

(3) 

(3) 

(5) 

(18) 

KBANK 

(1) 

(14) 

2 

(3) 

(12) 

(13) 

KKP 

(6) 

11 

65 

(7) 

13 

50 

KTB 

2 

(7) 

8 

1 

(5) 

(7) 

LHBANK 

2 

(3) 

12 

1 

(1) 

(3) 

SCB 

2 

(8) 

16 

1 

(5) 

1 

TCAP 

11 

12 

31 

10 

14 

16 

TISCO 

4 

0 

36 

3 

2 

21 

TMB 

(4) 

(11) 

(20) 

(5) 

(9) 

(35) 

SETCOM Index 

2 

2 

31 

1 

4 

16 

BIGC 

0 

(3) 

5 

(1) 

(1) 

(10) 

CPALL 

(1) 

(3) 

31 

(2) 

(1) 

16 

HMPRO 

2 

(4) 

51 

1 

(2) 

36 

MAKRO 

4 

2 

(6) 

3 

4 

(21) 

ROBINS 

14 

3 

54 

13 

5 

39 

SETCOMUN Index 

(2) 

(8) 

(13) 

(3) 

(6) 

(27) 

ADVANC 

(6) 

(13) 

(23) 

(7) 

(11) 

(37) 

CSL 

1 

(3) 

(3) 

(0) 

(1) 

(18) 

DTAC 

9 

(1) 

(23) 

8 

1 

(38) 

INTUCH 

(6) 

(12) 

(19) 

(7) 

(9) 

(34) 

JMART 

4 

4 

89 

3 

6 

74 

SAMART 

(9) 

(16) 

(26) 

(10) 

(14) 

(41) 

SAMTEL 

(10) 

(21) 

(34) 

(11) 

(19) 

(49) 

THCOM 

(3) 

(9) 

(17) 

(4) 

(7) 

(32) 

TRUE 

6 

(12) 

(14) 

5 

(10) 

(29) 

SETCONMT Index 

(4) 

(9) 

2 

(5) 

(7) 

(13) 

DCC 

3 

4 

19 

2 

6 

4 

DRT 

2 

(1) 

24 

1 

1 

9 

EPG 

(1) 

(4) 

17 

(2) 

(2) 

2 

see 

(5) 

(10) 

10 

(6) 

(8) 

(5) 

SCCC 

(7) 

(11) 

(14) 

(8) 

(9) 

(28) 

TPIPL 

5 

5 

1 

4 

7 

(14) 

SETCONS Index 

5 

(2) 

(2) 

4 

1 

(17) 

BJCHI 

(16) 

(17) 

(16) 

(17) 

(15) 

(31) 

CK 

7 

1 

16 

6 

3 

2 

ITD 

2 

(20) 

(34) 

1 

(18) 

(49) 

NWR 

(1) 

(11) 

(26) 

(2) 

(9) 

(41) 

STEC 

14 

16 

22 

13 

18 

7 

SETETRON Index 

1 

8 

9 

(0) 

10 

(6) 

DELTA 

(4) 

2 

(7) 

(5) 

4 

(22) 

HANA 

(3) 

5 

(15) 

(4) 

7 

(29) 

KCE 

8 

23 

93 

7 

25 

78 

SVI 

0 

(4) 

(2) 

(1) 

(2) 

(17) 

SETENERG Index 

1 

2 

30 

0 

4 

16 

BANPU 

2 

21 

34 

1 

23 

19 

BCP 

8 

(1) 

(0) 

7 

2 

(15) 

EGCO 

2 

2 

33 

1 

5 

19 

ESSO 

31 

120 

142 

30 

122 

127 

GLOW 

3 

(1) 

2 

2 

1 

(13) 

GUNKUL 

2 

(6) 

(0) 

1 

(4) 

(15) 



% Total Return (TR) 

% TR relative to SET TR 

Stock 

-1M 

-3M 

-12M 

-1M 

-3M 

-12M 

SETENERG Index 

1 

2 

30 

0 

4 

16 

IRPC 

1 

0 

21 

0 

2 

6 

PTT 

1 

0 

41 

(0) 

2 

26 

PTTEP 

(1) 

2 

32 

(2) 

4 

17 

RATCH 

0 

(6) 

0 

(1) 

(4) 

(14) 

TOP 

6 

7 

33 

5 

9 

18 

TTW 

3 

(2) 

6 

2 

0 

(9) 

SETENTER Index 

(2) 

(13) 

(11) 

(3) 

(11) 

(26) 

BEC 

(10) 

(17) 

(41) 

(11) 

(15) 

(56) 

GRAMMY 

26 

22 

(4) 

25 

25 

(19) 

MAJOR 

10 

(2) 

7 

9 

1 

(8) 

MOOT 

8 

(14) 

47 

7 

(12) 

32 

PLANB 

(2) 

(21) 

(26) 

(3) 

(19) 

(41) 

RS 

(1) 

(15) 

(24) 

(2) 

(13) 

(38) 

VGI 

(11) 

(20) 

36 

(12) 

(18) 

21 

WORK 

0 

(16) 

(14) 

(1) 

(14) 

(29) 

SETFOOD Index 

(0) 

(2) 

29 

(1) 

(0) 

14 

CPF 

(9) 

(12) 

42 

(10) 

(9) 

27 

MINT 

(3) 

(9) 

3 

(4) 

(7) 

(12) 

OISHI 

(16) 

(10) 

91 

(17) 

(8) 

76 

PM 

(4) 

1 

(7) 

(5) 

3 

(22) 

TU 

(5) 

(4) 

15 

(6) 

(2) 

1 

SETFIN Index 

13 

16 

39 

12 

18 

24 

AEONTS 

6 

7 

10 

5 

9 

(5) 

KTC 

(3) 

5 

54 

(4) 

7 

39 

ASP 

2 

0 

2 

1 

2 

(13) 

MBKET 

1 

(0) 

4 

0 

2 

(11) 

SETHELTH Index 

3 

3 

17 

2 

6 

2 

BCH 

7 

19 

79 

6 

22 

64 

BDMS 

2 

(0) 

17 

1 

2 

2 

BH 

5 

13 

(12) 

4 

15 

(27) 

SETHOT Index 

4 

(3) 

(2) 

2 

(1) 

(16) 

CENTEL 

9 

(1) 

(8) 

7 

1 

(23) 

ERW 

2 

(9) 

11 

1 

(7) 

(4) 

SETINS Index 

2 

3 

(3) 

1 

5 

(18) 

BLA 

6 

12 

(0) 

5 

14 

(15) 

THRE 

(8) 

(18) 

(22) 

(9) 

(16) 

(37) 

THREL 

(5) 

(7) 

(25) 

(6) 

(5) 

(40) 

SETPETRO Index 

8 

5 

32 

7 

7 

17 

IVL 

13 

3 

47 

12 

5 

32 

PTTGC 

4 

4 

23 

3 

6 

9 

SETPROP Index 

(2) 

(8) 

5 

(3) 

(6) 

(10) 

AMATA 

(6) 

(13) 

(14) 

(7) 

(11) 

(29) 

AMATAV 

(8) 

(13) 

n.a. 

(9) 

(11) 

n.a. 

AP 

(1) 

(6) 

33 

(2) 

(4) 

18 

LH 

1 

(2) 

10 

0 

(0) 

(5) 

OH 

2 

(4) 

21 

1 

(2) 

6 

ROJNA 

(3) 

(13) 

(19) 

(4) 

(11) 

(34) 

SIRI 

(2) 

(12) 

12 

(3) 

(10) 

(3) 

SPALI 

(7) 

(5) 

29 

(8) 

(3) 

15 

TICON 

5 

(1) 

38 

4 

1 

23 

WHA 

(9) 

(17) 

2 

(10) 

(15) 

(13) 

SETTRANS Index 

3 

(2) 

28 

2 

(0) 

14 

AAV 

(5) 

(11) 

47 

(6) 

(9) 

32 

AOT 

6 

0 

31 

4 

2 

16 

BTS 

2 

(4) 

(2) 

1 

(2) 

(17) 

NOK 

(9) 

(12) 

11 

(10) 

(10) 

(4) 

THAI 

(12) 

(22) 

180 

(13) 

(20) 

165 


nsji: Bloomberg 
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Warrant 


Valuation | 

Warrant 

Price(Bt) 

Stock 

Price(Bt) 

Stock Beta 

Premium 

Premium/Y 

Remaining(%) 

Gearing 

Ratio(x) 

Delta 

Black 

Scholes 

Model 


Exercise 
Price (Bt) 


ABC-Wl 

0.28 

0.36 

1.29 

58.9% 

ABC-W2 

0.11 

0.36 

1.29 

347.2% 

ACAP-Wl 

14.90 


1.00 

(3.4%) 

ACC-Wl 

0.16 

0.66 

0.88 

113.6% 

AEC-W2 

0.07 

0.52 

1.04 

298.1% 

AEC-W4 

0.18 

0.52 

1.04 

126.9% 

AIRA-Wl 

0.51 

2.48 

0.59 

1.2% 

AIRA-W2 

0.21 

2.48 

0.59 

49.6% 

AJD-Wl 

1.39 

1.98 

1.78 

30.7% 

AJD-W2 

1.82 

1.98 

1.78 

(3.7%) 

BANPU-W3 

13.70 


1.44 

0.0% 

BLAND-W4 

0.30 

1.74 

1.09 

32.2% 

BROCK-Wl 

0.23 

2.26 

0.81 

64.1% 

BSM-W2 

0.09 

0.33 

1.10 

78.8% 

BTC-W3 

0.02 

0.08 

1.17 

675.0% 

BTS-W3 

0.72 


0.69 

46.2% 

BWG-W4 

0.51 

2.04 

1.17 

72.1% 

CCN-Wl 

1.19 

2.76 

1.07 

(2.5%) 

CGH-Wl 

0.20 


0.90 

20.3% 

CGH-W2 

0.25 


0.90 

23.3% 

CIG-W6 

0.11 

0.63 

1.06 

155.6% 

CKP-Wl 

0.54 


1.17 

76.8% 

DCON-Wl 

5.95 

HBI 

1.32 

16.1% 

DCON-W2 

0.31 

mgm 

1.32 

(3.7%) 

DCORP-Wl 

12.10 


1.18 

(1.9%) 

DIMET-Wl 

2.20 

2.64 

1.15 

2.3% 

DNA-Wl 

2.60 

1.33 

1.03 

(53.4%) 

EARTH-W4 

0.33 

4.58 

0.72 

56.9% 

EASON-W2 

2.40 

3.34 

0.88 

(6.1%) 

ECF-Wl 

2.60 


1.23 

(3.1%) 

ECL-W2 

0.40 

1.51 

1.03 

26.2% 

EIC-Wl 

0.32 

1.13 

1.30 

10.1% 

EIC-W2 

0.49 

1.13 

1.30 

31.9% 

EIC-W3 

0.52 

1.13 

1.30 

34.5% 

EMC-W5 

0.03 

0.13 

1.03 

115.4% 

EVER-W2 

0.15 

0.61 

1.48 

252.5% 

EVER-W3 

0.10 

0.61 

1.48 

736.1% 

FC-Wl 

0.15 

0.51 

0.95 

203.7% 

FC-W2 

0.13 

0.51 

0.95 

317.6% 

FER-Wl 

0.28 

0.85 

1.69 

403.5% 

FPI-Wl 

2.92 

4.78 

0.56 

2.9% 

FVC-Wl 

2.04 


1.48 

(15.6%) 

GENCO-Wl 

0.86 

1.43 

2.18 

8.1% 

GIFT-Wl 

1.61 

3.58 

0.94 

0.8% 

GJS-W2 

0.01 

0.32 

1.03 

555.5% 

GJS-W3 

0.06 

0.32 

1.03 

415.6% 

GL-W4 

20.50 


1.08 

4.3% 

GLAND-W3 

1.49 

2.54 

0.73 

(6.0%) 

GLAND-W4 

1.40 

2.54 

0.73 

(5.7%) 


21.2% 

4.0 

0.68 

98.8% 

3.3 

0.42 

(2.1%) 

1.2 

1.00 

47.1% 

4.1 

0.29 

832.5% 

7.4 

0.00 

85.4% 

2.9 

0.22 

0.7% 

4.9 

0.90 

18.6% 

11.8 

0.13 

10.3% 

1.9 

0.80 

(26.5%) 

1.2 

1.00 

0.0% 

1.4 

0.97 

20.3% 

5.8 

0.29 

42.7% 

9.9 

0.25 

38.0% 

3.7 

0.43 

165.5% 

4.0 

0.52 

24.1% 

12.1 

0.09 

29.1% 

4.0 

0.44 

(1.0%) 

2.3 

0.88 

18.5% 

8.3 

0.48 

14.4% 

6.0 

0.51 

103.9% 

5.7 

0.03 

22.0% 

6.9 

0.41 

6.6% 

1.6 

0.72 

(22.9%) 

2.7 

0.98 

(4.3%) 

1.3 

1.00 

2.5% 

1.2 

1.00 

(27.1%) 

2.6 

1.00 

20.4% 

14.2 

0.07 

(6.1%) 

1.8 

0.97 

(4.7%) 

1.2 

0.99 

21.3% 

4.0 

0.60 

20.4% 

4.6 

0.70 

8.8% 

2.3 

0.77 

7.6% 

2.2 

0.79 

126.2% 

4.3 

0.27 

435.3% 

4.1 

0.02 

322.3% 

6.1 

0.05 

50.1% 

3.6 

0.31 

78.2% 

3.9 

0.19 

358.6% 

3.0 

0.02 

1.9% 

1.6 

0.97 

(10.7%) 

1.5 

0.98 

17.5% 

2.6 

0.88 

0.6% 

2.2 

0.92 

538.2% 

11.6 

0.04 

130.4% 

2.1 

0.40 

2.6% 

2.8 

0.81 

(10.3%) 

1.8 

0.94 

(3.6%) 

1.8 

0.85 


0.47 

0.08 

15.55 

0.06 

0.00 

0.03 

0.54 

0.04 

1.31 

1.90 

13.23 

0.09 

0.13 

0.05 

0.03 

0.10 

0.37 

1.31 

0.21 

0.24 

0.00 

0.58 

3.96 

0.33 

12.41 

2.15 

6.17 

0.04 

2.67 

2.67 

0.29 

0.34 

0.56 

0.61 

0.01 

0.00 

0.01 

0.07 

0.03 

0.00 

2.66 

2.45 

0.75 

1.56 

0.00 

0.03 

25.59 

1.51 

1.21 


0.48 

1.50 
2.00 
1.25 
2.00 
1.00 
2.00 

3.50 
1.53 
0.19 
5.00 
2.00 
3.48 
0.50 
0.60 

12.00 

3.00 

1.50 
1.62 
1.60 

1.50 
6.00 
0.32 
0.36 
1.87 
0.50 
0.10 
6.86 
1.30 
0.50 
1.53 
1.00 
1.00 
1.00 
0.25 
2.00 
5.00 
1.41 
2.00 
4.00 
2.00 
0.50 
1.00 
2.00 
2.07 

1.50 

40.00 

1.00 

1.00 
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Warrant Features 


Conversion 

Ratio 

(1 wr: c.s.) 

Expiry 

Date 

Maturity 

(Yrs) 

Warrant 

Issued(mn) 

Outstanding 

Warrant(mn) 

o/oMax 

Dilution(l) 

IM Avg Daily 
Turnover 
(Btm) 

Listed Date 

3.11 

lO-Sep-19 

2.8 

658.50 

658.50 

20.6% 

0.86 

12-Jan-15 

1.00 

05-Jun-20 

3.5 

1,756.00 

1,756.00 

18.2% 

0.31 

28-JUI-15 

1.00 

31-JUI-18 

1.7 

62.50 

62.50 

20.0% 

7.92 

22-Aug-16 

1.00 

30-Apr-19 

2.4 

300.00 

300.00 

20.0% 

0.21 

14-Jun-16 

1.00 

lO-Apr-17 

0.4 

165.66 

165.66 

11.9% 

0.13 

14-May-14 

1.00 

27-May-18 

1.5 

114.50 

114.50 

8.6% 

0.11 

16-JUI-15 

1.00 

02-Aug-18 

1.7 

781.89 

681.27 

10.8% 

0.03 

14-Aug-15 

1.00 

02-Aug-19 

2.7 

781.89 

781.89 

12.2% 

0.12 

14-Aug-15 

1.31 

2 O-N 0 V-I 9 

3.0 

750.00 

749.96 

19.7% 

1.17 

26-Dec-14 

1.06 

20-Jan-17 

0.1 

750.00 

232.30 

5.8% 

0.18 

lO-Feb-15 

1.00 

05-Jun-17 

0.5 

1,290.94 

297.05 

5.8% 

108.53 

15-Jun-16 

1.00 

02-JUI-18 

1.6 

6,949.75 

6,930.27 

25.1% 

11.62 

25-JUI-13 

1.01 

Ol-Jun-18 

1.5 

204.97 

204.97 

16.7% 

0.42 

16-Jun-15 

1.00 

28-Dec-18 

2.1 

278.58 

278.58 

14.1% 

0.20 

12-JUI-16 

1.00 

28-Dec-20 

4.1 

3,437.23 

3,437.23 

32.9% 

0.03 

19-Jan-16 

1.00 

Ol-Nov-18 

1.9 

3,944.63 

3,944.63 

24.8% 

4.49 

I 8 -N 0 V-I 3 

1.00 

24-May-19 

2.5 

584.94 

584.94 

13.2% 

9.17 

16-Jun-16 

1.00 

31-May-19 

2.5 

115.00 

115.00 

33.3% 

0.23 

14-Jun-16 

1.11 

05-Jan-18 

1.1 

855.41 

855.41 

17.9% 

0.22 

16-Feb-15 

1.00 

14-JUI-18 

1.6 

361.37 

361.37 

7.7% 

0.09 

24-Aug-15 

1.00 

31-May-18 

1.5 

216.19 

216.19 

20.0% 

0.12 

03-Jun-16 

1.00 

28-May-20 

3.5 

1,870.00 

1,870.00 

20.2% 

1.60 

09-Jun-15 

15.71 

08-May-19 

2.4 

41.09 

41.09 

13.1% 

0.00 

12-Jun-14 

1.40 

28-Jan-17 

0.2 

341.89 

337.38 

9.9% 

0.11 

17-Feb-15 

1.60 

08-May-17 

0.4 

99.87 

27.01 

7.3% 

0.50 

26-May-14 

1.00 

Ol-Nov-17 

0.9 

90.00 

13.06 

4.8% 

0.15 

I 4 -N 0 V-I 2 

5.00 

I 8 -N 0 V-I 8 

2.0 

251.10 

251.10 

19.2% 

1.06 

28-NOV-14 

1.02 

15-Sep-19 

2.8 

1,409.63 

1,409.63 

28.9% 

3.93 

15-Aug-14 

1.31 

30-NOV-17 

1.0 

95.30 

95.30 

22.0% 

0.06 

13-Jun-16 

1.00 

29-JUI-17 

0.7 

259.87 

214.82 

27.5% 

0.09 

18-Aug-14 

1.05 

23-Feb-18 

1.2 

297.39 

297.39 

28.1% 

0.18 

05-Mar-15 

1.31 

29-May-17 

0.5 

100.00 

100.00 

15.8% 

0.57 

08-JUI-14 

1.00 

16-JUI-20 

3.6 

190.75 

190.75 

21.4% 

1.19 

21-Sep-15 

1.00 

16-Jun-21 

4.5 

16.42 

16.42 

2.3% 

0.50 

22-JUI-16 

1.00 

30-Oct-17 

0.9 

2,107.51 

2,107.51 

20.0% 

0.02 

20-Jan-16 

1.00 

30-Jun-17 

0.6 

647.46 

647.46 

14.3% 

0.07 

lO-Aug-16 

1.00 

14-Mar-19 

2.3 

323.73 

323.73 

7.7% 

0.07 

lO-Aug-16 

1.07 

22-Dec-20 

4.1 

347.00 

347.00 

15.9% 

0.27 

20-Jan-ll 

1.00 

22-Dec-20 

4.1 

261.75 

261.75 

11.8% 

0.06 

05-Feb-13 

1.00 

15-Jan-18 

1.1 

108.00 

108.00 

5.4% 

1.86 

06-Mar-15 

1.00 

08-Jun-18 

1.5 

302.93 

296.07 

19.5% 

0.03 

16-Jun-15 

1.00 

14-May-18 

1.5 

121.50 

106.45 

29.3% 

2.10 

19-Jun-15 

1.58 

18-May-17 

0.5 

180.00 

94.24 

12.5% 

0.77 

28-May-14 

1.00 

29-Apr-18 

1.4 

151.34 

151.34 

33.3% 

0.27 

05-Jun-15 

0.36 

12-Dec-17 

1.0 

5,000.00 

4,933.06 

14.5% 

0.04 

22-Dec-lO 

0.40 

07-Feb-20 

3.2 

5,985.50 

3,674.43 

12.2% 

0.22 

07-Mar-13 

1.00 

31-JUI-18 

1.7 

165.10 

164.99 

9.8% 

42.50 

17-Aug-16 

1.07 

30-Jun-17 

0.6 

368.61 

23.67 

0.4% 

0.01 

26-Aug-14 

1.00 

29-Jun-18 

1.6 

587.45 

565.04 

8.8% 

0.02 

lO-Aug-15 
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Valuation 


Warrant 

Warrant 

Price(Bt) 

Stock 

Price(Bt) 

Stock Beta 

Premium 

Premium/Y 

Remaining(%) 

Gearing 

Ratio(x) 

Delta 

Black 

Scholes 

Model 

GREEN-W4 

0.39 

1.05 

1.21 

32.4% 

20.9% 

2.7 

0.68 

0.3 

GSTEL-Wl 

0.03 

0.32 

1.50 

806.3% 

285.0% 

2.1 

0.10 

0.0 

GSTEL-W2 

0.03 

0.32 

1.50 

806.3% 

285.8% 

2.1 

0.10 

0.0 

GUNKUL-W 

2.78 

5.05 

0.95 

22.9% 

27.6% 

8.7 

0.42 

1.9 

IEC-W2 

0.01 

0.02 

0.27 

75.0% 

30.3% 

2.0 

0.99 

0.0 

IFEC-Wl 

3.70 

4.42 

1.45 

(8.0%) 

(34.6%) 

1.4 

0.99 

4.1 

IFEC-W2 

0.49 

4.42 

1.45 

476.7% 

297.6% 

9.0 

0.01 

0.0 

IHL-Wl 

3.02 

6.00 

0.77 

8.7% 

3.0% 

2.0 

0.75 

2.4 

IRCP-W2 

0.91 

3.92 

1.34 

53.3% 

116.7% 

5.2 

0.20 

0.1 

ITD-Wl 

0.62 

5.05 

1.48 

189.5% 

77.4% 

8.1 

0.07 

0.0 

IVL-Wl 

2.90 

33.00 

1.34 

17.9% 

24.5% 

11.4 

0.48 

3.7 

IVL-W2 

2.54 

33.00 

1.34 

38.0% 

22.0% 

13.0 

0.43 

4.5 

JAS-W3 

3.30 

7.60 

1.18 

(9.2%) 

(2.6%) 

2.5 

0.27 

1.3 

JMT-Wl 

4.44 

18.30 

0.92 

22.6% 

14.3% 

4.1 

0.61 

3.6 

KIAT-Wl 

0.19 

0.58 

0.81 

16.0% 

12.3% 

3.1 

0.62 

0.1 

L&E-W3 

0.84 

2.98 

0.67 

(1.3%) 

(2.5%) 

3.5 

0.94 

0.8 

LH-W3 

5.75 

9.30 

1.08 

(0.5%) 

(1.3%) 

1.6 

0.97 

5.5 

LOXLEY-W 

1.01 

3.14 

1.15 

155.1% 

186.4% 

3.1 

0.03 

0.0 

MACO-Wl 

0.16 

1.09 

1.07 

98.2% 

106.4% 

6.8 

0.12 

0.0 

MAX-W2 

0.01 

0.11 

1.12 

81.8% 

122.0% 

5.5 

0.34 

0.0 

MBAX-Wl 

2.18 

5.00 

0.65 

(6.9%) 

(9.7%) 

2.3 

0.93 

2.2 

MFC-Wl 

2.92 

21.70 

0.54 

(3.9%) 

(2.9%) 

7.5 

0.66 

2.9 

MIDA-W2 

0.18 

0.79 

1.24 

239.2% 

95.8% 

4.4 

0.03 

0.0 

MILL-W3 

0.23 

1.25 

0.91 

158.4% 

51.8% 

5.4 

0.24 

0.1 

MINT-W5 

4.46 

37.50 

1.08 

7.8% 

8.4% 

9.2 

0.60 

5.5 

ML-W2 

0.25 

1.80 

1.75 

108.3% 

43.4% 

7.2 

0.16 

0.0 

MONO-Wl 

0.98 

2.92 

1.41 

18.8% 

6.5% 

3.0 

0.74 

1.1 

MOONG-Wl 

3.36 

4.66 

0.55 

(6.9%) 

(4.6%) 

1.4 

0.95 

3.4 

MPG-Wl 

0.22 

0.60 

0.76 

103.3% 

68.9% 

2.7 

0.31 

0.0 

NBC-Wl 

0.52 

1.80 

0.86 

95.6% 

59.3% 

3.5 

0.17 

0.0 

NCL-Wl 

0.32 

2.04 

1.07 

111.8% 

98.4% 

6.4 

0.22 

0.1 

NEP-W2 

0.01 

0.34 

1.12 

39.2% 

912.0% 

36.7 

0.00 

0.0 

NEP-W3 

0.11 

0.34 

1.12 

94.1% 

33.7% 

3.1 

0.47 

0.0 

NEWS-W4 

0.01 

0.17 

1.09 

1,979.5% 

849.3% 

4.8 

0.16 

0.0 

NEWS-W5 

0.03 

0.17 

1.09 

88.2% 

50.2% 

5.7 

0.64 

0.0 

NINE-Wl 

0.56 

1.52 

0.85 

200.0% 

124.2% 

2.7 

0.17 

0.0 

NMG-W3 

0.22 

1.12 

0.61 

8.9% 

5.8% 

5.1 

0.65 

0.2 

NPP-W2 

0.64 

1.42 

1.14 

71.8% 

56.5% 

2.2 

0.42 

0.1 

NUSA-W2 

0.15 

0.50 

0.88 

130.0% 

113.9% 

3.3 

0.15 

0.0 

OCEAN-W2 

0.23 

0.67 

1.21 

113.4% 

75.6% 

2.9 

0.31 

0.0 

PHOL-Wl 

0.81 

3.34 

0.69 

14.1% 

7.3% 

4.1 

0.56 

0.7 

PL-Wl 

1.20 

3.60 

0.56 

43.2% 

28.1% 

3.0 

0.26 

0.1 

POLAR-W3 

0.01 

0.13 

0.86 

1,446.2% 

1,234.2% 

13.0 

0.01 

0.0 

PPM-Wl 

1.83 

4.40 

1.19 

(0.3%) 

(0.7%) 

4.8 

0.77 

2.6 

PPS-Wl 

0.52 

0.91 

0.91 

1.1% 

0.5% 

1.8 

0.92 

0.5 

PSL-Wl 

1.83 

8.20 

1.14 

135.7% 

88.2% 

4.5 

0.16 

0.3 

PSTC-Wl 

0.35 

0.70 

1.40 

21.4% 

9.9% 

2.0 

0.80 

0.3 

RML-W4 

0.21 

1.26 

1.17 

73.0% 

47.5% 

6.0 

0.23 

0.0 

RWI-Wl 

0.84 

2.36 

0.92 

3.4% 

2.1% 

2.8 

0.83 

1.0 
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Warrant Features 




Exercise 

Conversion 

Ratio 

(1 wr: c.s.) 

Expiry 

Maturity 

Warrant 

Outstanding 

o/oMax 

IM Avg Daily 
Turnover 
(Btm) 

Listed Date 

Price (Bt) 

Date 

(Yrs) 

Issued(mn) 

Warrant(mn) 

Dilution(l) 

1.00 

1.00 

18-Jun-18 

1.5 

199.23 

165.97 

18.8% 

0.18 

ll-Aug-15 

2.75 

0.20 

29-Sep-19 

2.8 

5,676.19 

5,676.19 

14.2% 

0.02 

15-Oct-12 

2.75 

0.20 

26-Sep-19 

2.8 

1,348.65 

1,348.65 

3.8% 

0.02 

04-Apr-13 

5.63 

4.80 

29-Sep-17 

0.8 

91.66 

91.66 

6.5% 

0.03 

09-Oct-15 

0.03 

1.00 

22-May-19 

2.5 

40,679.08 

40,619.53 

16.6% 

n.a. 

14-Jun-16 

1.00 

1.21 

23-Feb-17 

0.2 

458.71 

38.16 

2.3% 

0.27 

lO-Mar-14 

25.00 

1.00 

08-JUI-18 

1.6 

456.09 

456.09 

18.7% 

4.22 

28-JUI-15 

3.50 

1.00 

ll-Oct-19 

2.9 

105.00 

105.00 

17.6% 

0.16 

26-Oct-16 

5.25 

1.20 

16-May-17 

0.5 

56.79 

55.20 

20.7% 

0.83 

26-NOV-14 

14.00 

1.00 

13-May-19 

2.4 

1,055.93 

1,055.93 

16.7% 

6.10 

09-Jun-15 

36.00 

1.00 

24-Aug-17 

0.7 

481.43 

481.41 

9.1% 

26.73 

03-Sep-14 

43.00 

1.00 

24-Aug-18 

1.7 

370.31 

370.31 

7.1% 

3.05 

03-Sep-14 

3.90 

1.10 

05-JUI-20 

3.6 

3,428.46 

3,286.48 

33.6% 

602.11 

16-JUI-15 

18.00 

1.00 

29-Jun-18 

1.6 

74.00 

74.00 

16.7% 

2.35 

15-JUI-15 

0.49 

1.03 

22-Mar-18 

1.3 

1,100.00 

1,100.00 

29.5% 

0.48 

27-May-15 

2.10 

1.00 

15-Jun-17 

0.5 

99.59 

42.47 

8.7% 

0.06 

30-Jun-14 

3.50 

1.00 

05-May-17 

0.4 

1,998.18 

237.56 

2.0% 

0.15 

30-May-14 

7.00 

1.00 

30-Sep-17 

0.8 

66.24 

66.24 

2.8% 

4.99 

13-Oct-14 

2.00 

1.00 

O2-N0V-I7 

0.9 

752.24 

752.24 

18.4% 

0.42 

14-NOV-14 

0.18 

0.50 

02-Aug-17 

0.7 

9,253.00 

9,253.00 

18.9% 

0.66 

17-Aug-16 

2.49 

1.01 

17-Aug-17 

0.7 

64.00 

38.11 

19.9% 

0.15 

28-Aug-14 

17.95 

1.00 

30-Mar-18 

1.3 

60.00 

59.00 

32.8% 

0.12 

29-Apr-15 

2.50 

1.00 

31-May-19 

2.5 

626.01 

626.01 

20.0% 

0.21 

23-Jun-16 

3.00 

1.00 

21-Dec-19 

3.1 

625.70 

625.70 

13.9% 

1.32 

19-Jan-15 

36.36 

1.10 

03-NOV-17 

0.9 

200.06 

192.19 

4.6% 

2.46 

2O-N0V-I4 

3.50 

1.00 

31-May-19 

2.5 

483.98 

483.98 

33.3% 

0.24 

30-Jun-16 

2.49 

1.00 

17-Oct-19 

2.9 

1,500.00 

1,479.07 

31.7% 

6.81 

04-NOV-14 

1.00 

1.01 

Ol-Jun-18 

1.5 

24.00 

22.18 

13.3% 

0.04 

13-JUI-15 

1.00 

1.00 

Ol-Jun-18 

1.5 

292.58 

292.58 

23.0% 

0.27 

30-Jun-15 

3.00 

1.00 

ll-Jul-18 

1.6 

176.87 

176.86 

24.8% 

0.64 

31-JUI-13 

4.00 

1.00 

19-Jan-18 

1.1 

140.00 

140.00 

25.0% 

0.11 

25-Jan-16 

0.46 

1.08 

16-Dec-16 

0.0 

492.95 

470.47 

21.4% 

0.16 

02-Feb-12 

0.55 

1.00 

15-Sep-19 

2.8 

482.76 

208.41 

10.1% 

2.18 

07-NOV-16 

3.50 

0.28 

31-Mar-19 

2.3 

417.04 

417.00 

1.9% 

0.01 

21-Apr-14 

0.29 

1.00 

03-Sep-18 

1.8 

2,097.34 

2,097.14 

25.0% 

0.21 

14-Sep-15 

4.00 

1.00 

ll-Jul-18 

1.6 

85.00 

84.96 

33.3% 

0.00 

31-JUI-13 

1.00 

1.00 

19-Jun-18 

1.5 

1,647.74 

903.65 

18.2% 

0.20 

12-JUI-13 

1.80 

1.00 

09-Mar-18 

1.3 

159.93 

59.93 

5.7% 

1.23 

23-Mar-15 

1.00 

1.00 

21-Jan-18 

1.1 

359.86 

286.95 

4.0% 

0.26 

16-Feb-15 

1.20 

1.00 

Ol-Jun-18 

1.5 

144.77 

144.77 

16.7% 

0.28 

30-Jun-16 

3.00 

1.00 

31-Oct-18 

1.9 

40.50 

40.50 

16.7% 

6.05 

ll-Nov-16 

3.97 

1.01 

15-Jun-18 

1.5 

49.71 

49.71 

7.8% 

0.23 

23-Jun-15 

2.00 

1.00 

Ol-Feb-18 

1.2 

3,128.26 

3,128.26 

26.9% 

n.a. 

26-May-15 

3.48 

2.01 

19-May-17 

0.5 

80.00 

80.00 

33.5% 

8.78 

09-Jun-14 

0.40 

1.00 

09-Dec-18 

2.0 

240.00 

240.00 

33.3% 

0.55 

27-Jun-16 

17.50 

1.00 

15-Jun-18 

1.5 

51.98 

51.98 

3.2% 

2.91 

07-JUI-15 

0.50 

1.00 

28-Jan-19 

2.2 

442.25 

442.24 

9.1% 

1.92 

12-Feb-16 

1.97 

1.00 

14-Jun-18 

1.5 

893.87 

893.85 

20.0% 

0.98 

29-Jun-15 

1.60 

1.00 

29-Jun-18 

1.6 

299.98 

299.78 

33.3% 

1.59 

13-JUI-15 
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Valuation 

Warrant Features I 

Warrant 

Warrant 

Price(Bt) 

Stock 

Price(Bt) 

Stock Beta 

Premium 

Premium/Y 

Remaining(%) 

Gearing 

Ratio(x) 

Delta 

Black 

Scholes 

Model 

Exercise 
Price (Bt) 

Conversion 

Ratio 

(1 wr: c.s.) 

Expiry 

Date 

Maturity 

(Yrs) 

Warrant 

Issued(mn) 

Outstanding 

Warrant(mn) 

o/oMax 

Dilution(l) 

IM Avg Daily 
Turnover 
(Btm) 

Listed Date 

SAMART-W 

0.63 

12.90 

1.28 

253.7% 

207.8% 

20.5 

0.00 

0.00 

45.00 

1.00 

19-Feb-18 

1.2 

201.27 

201.27 

16.7% 

4.59 

06-Mar-15 

SAWAD-Wl 

7.30 

41.00 

0.72 

60.1% 

17.2% 

5.8 

0.45 

6.62 

58.54 

1.03 

29-May-20 

3.5 

40.00 

40.00 

3.8% 

1.88 

26-Jun-15 

SIMAT-W2 

0.74 

3.14 

0.96 

401.3% 

115.7% 

4.2 

0.05 

0.04 

15.00 

1.00 

19-May-20 

3.5 

37.81 

37.81 

8.7% 

0.42 

22-Jun-15 

SIMAT-W3 

0.66 

3.14 

0.96 

876.4% 

103.5% 

4.8 

0.12 

0.14 

30.00 

1.00 

19-May-25 

8.5 

37.81 

37.81 

8.7% 

0.25 

22-Jun-15 

SIRI-W2 

0.10 

1.63 

1.02 

59.5% 

60.6% 

16.3 

0.04 

0.01 

2.50 

1.00 

24-NOV-17 

1.0 

3,406.22 

3,406.22 

19.3% 

0.85 

18-Dec-14 

SMART-Wl 

0.40 

1.11 

1.06 

48.6% 

35.1% 

2.8 

0.52 

0.17 

1.25 

1.00 

20-Apr-18 

1.4 

184.00 

184.00 

28.6% 

0.48 

18-May-15 

SMT-Wl 

2.24 

7.10 

1.05 

44.2% 

17.2% 

3.2 

0.61 

1.92 

8.00 

1.00 

28-Jun-19 

2.6 

167.30 

167.30 

16.7% 

2.10 

ll-Jul-16 

SPORT-W5 

0.88 

1.28 

0.85 

62.5% 

25.9% 

1.5 

0.74 

0.57 

1.20 

1.00 

29-Apr-19 

2.4 

94.20 

94.20 

20 .0% 

2.32 

26-May-16 

SUPER-W3 

0.15 

1.57 

1.04 

164.3% 

497.0% 

10.5 

0.00 

0.00 

4.00 

1.00 

31-Mar-17 

0.3 

2,014.78 

2,014.78 

6.9% 

7.28 

22-May-15 

SUSCO-Wl 

0.64 

3.52 

1.21 

31.8% 

14.6% 

5.5 

0.48 

0.56 

4.00 

1.00 

04-Feb-19 

2.2 

274.98 

274.98 

20 .0% 

15.10 

13-Feb-15 

SVI-W3 

1.70 

4.70 

0.49 

30.6% 

9.2% 

2.8 

0.61 

0.96 

4.44 

1.00 

26-Mar-20 

3.3 

31.00 

31.00 

1.3% 

0.02 

08-May-15 

S-Wl 

0.79 

4.52 

1.31 

249.3% 

95.1% 

5.7 

0.05 

0.04 

15.00 

1.00 

15-JUI-19 

2.6 

1,632.95 

1,632.95 

20 .2% 

0.67 

03-JUI-15 

T-W3 

0.06 

0.12 

0.76 

764.7% 

452.6% 

3.2 

0.17 

0.01 

1.00 

1.59 

09-Aug-18 

1.7 

1,451.09 

1,451.09 

18.6% 

0.25 

ll-Sep-15 

TAKUNI-W 

0.41 

1.45 

1.04 

66 .2% 

15.9% 

3.5 

0.52 

0.38 

2.00 

1.00 

28-Jan-21 

4.2 

400.00 

400.00 

33.3% 

1.55 

lO-Feb-16 

TAPAC-W2 

23.90 

27.00 

0.63 

(20.9%) 

(50.3%) 

1.4 

1.00 

30.73 

1.73 

1.22 

Ol-May-17 

0.4 

75.76 

27.09 

14.1% 

0.53 

29-May-14 

TCC-W2 

0.63 

0.99 

1.01 

29.8% 

20.9% 

2.0 

0.62 

0.28 

0.79 

1.27 

03-May-18 

1.4 

75.98 

4.82 

0.5% 

0.01 

24-May-ll 

TCC-W3 

0.71 

0.99 

1.01 

39.4% 

7.4% 

1.7 

0.42 

0.27 

0.81 

1.24 

Ol-Apr-22 

5.3 

92.21 

92.20 

8 .2% 

0.18 

17-Apr-12 

TCC-W4 

0.57 

0.99 

1.01 

43.2% 

6.7% 

1.9 

0.36 

0.21 

0.90 

1.11 

14-May-23 

6.5 

369.78 

369.34 

24.2% 

0.24 

28-May-13 

TFD-W4 

0.65 

2.50 

0.97 

54.7% 

34.7% 

4.1 

0.47 

0.43 

3.26 

1.07 

29-Jun-18 

1.6 

427.83 

427.83 

26.3% 

3.84 

19-Aug-16 

TFG-Wl 

4.52 

7.05 

1.33 

(0.4%) 

(0.2%) 

1.6 

0.95 

4.85 

2.50 

1.00 

19-May-19 

2.5 

510.00 

509.99 

9.1% 

61.12 

07-Jun-16 

TGPRO-Wl 

0.05 

0.24 

0.95 

4.2% 

10 .2% 

4.8 

0.74 

0.06 

0.20 

1.00 

28-Apr-17 

0.4 

2,682.96 

1,852.34 

15.1% 

0.96 

04-Jun-15 

TGPR0-W2 

0.08 

0.24 

0.95 

16.7% 

10 .6% 

3.0 

0.75 

0.10 

0.20 

1.00 

27-Jun-18 

1.6 

1,795.09 

1,545.09 

12.9% 

0.76 

05-JUI-16 

TH-Wl 

0.24 

0.80 

1.08 

47.2% 

60.9% 

4.5 

0.39 

0.10 

1.00 

1.35 

09-Sep-17 

0.8 

60.00 

59.98 

7.8% 

0.59 

24-Dec-12 

TH-W2 

0.31 

0.80 

1.08 

63.8% 

18.0% 

2.6 

0.61 

0.24 

1.00 

1.00 

16-Jun-20 

3.5 

321.67 

321.67 

25.0% 

0.23 

08-JUI-15 

TMC-Wl 

0.65 

1.89 

1.09 

13.8% 

13.2% 

2.9 

0.76 

0.65 

1.50 

1.00 

17-Dec-17 

1.0 

181.25 

179.67 

33.0% 

2.55 

19-Jan-16 

TMILL-Wl 

0.97 

2.84 

0.71 

4.6% 

2.4% 

2.9 

0.82 

0.82 

2.00 

1.00 

29-Oct-18 

1.9 

57.00 

56.75 

14.2% 

0.02 

16-NOV-15 

TNPC-Wl 

0.59 

1.68 

0.46 

69.0% 

27.4% 

2.8 

0.42 

0.24 

2.25 

1.00 

09-Jun-19 

2.5 

53.25 

53.25 

14.3% 

0.64 

ll-Jul-16 

TPOLY-W2 

1.18 

3.62 

1.74 

15.5% 

9.8% 

3.1 

0.75 

1.11 

3.00 

1.00 

28-Jun-18 

1.6 

125.98 

125.98 

18.2% 

2.45 

09-JUI-15 

TRITN-W2 

0.28 

0.47 

0.43 

(21.8%) 

(916.9%) 

1.8 

1.00 

0.39 

0.10 

1.05 

09-Dec-16 

0.0 

870.00 

239.44 

3.1% 

0.39 

27-Dec-13 

TSI-W2 

0.13 

0.47 

0.70 

183.0% 

116.2% 

3.6 

0.20 

0.03 

1.20 

1.00 

28-Jun-18 

1.6 

223.45 

223.45 

19.6% 

0.37 

07-Aug-15 

TSR-Wl 

2.42 

4.44 

1.19 

(9.5%) 

(4.6%) 

2.0 

0.90 

2.78 

1.82 

1.10 

20-Dec-18 

2.1 

200.67 

177.29 

29.5% 

0.55 

06-Jan-16 

TTA-W4 

0.74 

9.75 

1.31 

85.2% 

342.8% 

14.0 

0.00 

0.00 

17.36 

1.07 

Ol-Mar-17 

0.2 

99.37 

98.17 

5.4% 

19.32 

26-Mar-14 

TTA-W5 

1.52 

9.75 

1.31 

104.0% 

46.3% 

6.5 

0.22 

0.55 

18.38 

1.01 

28-Feb-19 

2.2 

173.48 

173.48 

8.7% 

1.87 

07-Apr-15 

TVT-Wl 

0.52 

1.83 

1.47 

10.4% 

7.1% 

3.5 

0.65 

0.47 

1.50 

1.00 

16-May-18 

1.5 

200.00 

200.00 

20 .0% 

1.63 

03-Jun-16 

TWZ-W3 

0.10 

0.28 

0.90 

42.4% 

76.0% 

2.8 

0.53 

0.04 

0.30 

1.00 

22-Jun-17 

0.6 

400.00 

400.00 

6 .0% 

0.08 

16-JUI-14 

TWZ-W4 

0.03 

0.28 

0.90 

160.7% 

107.3% 

9.3 

0.17 

0.01 

0.70 

1.00 

31-May-18 

1.5 

2,672.35 

2,672.35 

30.0% 

0.25 

19-Jun-15 

UPA-Wl 

0.26 

0.58 

1.22 

462.1% 

436.2% 

2.2 

0.01 

0.00 

3.00 

1.00 

22-Dec-17 

1.1 

279.97 

279.97 

4.0% 

0.26 

09-Jan-15 

UREKA-Wl 

1.00 

1.47 

0.83 

2 .0% 

5.3% 

1.5 

1.00 

0.97 

0.50 

1.00 

21-Apr-17 

0.4 

212.50 

212.46 

33.3% 

0.15 

22-May-15 

U-Wl 

0.01 

0.03 

0.61 

133.3% 

45.5% 

3.0 

0.97 

0.03 

0.06 

1.00 

06-NOV-19 

2.9 

180,637.71 

180,637.71 

24.3% 

0.19 

Ol-Dec-14 

UWC-W2 

0.09 

0.18 

-0.27 

5.6% 

2.4% 

2.0 

0.84 

0.10 

0.10 

1.00 

29-Mar-19 

2.3 

5,540.15 

5,539.81 

29.6% 

1.17 

03-Apr-15 

VGI-Wl 

0.38 

5.10 

0.79 

44.7% 

26.8% 

13.4 

0.32 

0.43 

7.00 

1.00 

Ol-Aug-18 

1.7 

1,715.78 

1,715.57 

20 .0% 

2.00 

18-Aug-14 

VIBHA-W2 

1.84 

2.88 

0.63 

(1.4%) 

(0.4%) 

1.6 

0.93 

1.86 

1.00 

1.00 

14-Jun-20 

3.5 

1,048.09 

461.62 

3.4% 

1.73 

25-Jun-15 

VTE-W2 

0.57 

3.16 

1.07 

171.2% 

70.0% 

5.5 

0.29 

0.34 

8.00 

1.00 

12-May-19 

2.4 

103.74 

103.74 

11 .1% 

11.75 

06-Jun-16 

WHA-Wl 

7.95 

3.00 

1.02 

40.3% 

12.4% 

3.8 

0.58 

6.87 

3.43 

10.20 

04-Mar-20 

3.3 

116.83 

116.83 

7.7% 

0.13 

18-Mar-15 

WIIK-Wl 

1.55 

5.55 

1.40 

18.0% 

11.7% 

3.6 

0.66 

1.52 

5.00 

1.00 

16-Jun-18 

1.5 

99.96 

99.96 

21 .0% 

7.97 

30-Jun-15 

WORK-Wl 

8.50 

38.25 

1.07 

21 .8% 

7.7% 

4.5 

0.64 

10.81 

38.10 

1.00 

30-Sep-19 

2.8 

20.86 

20.84 

4.8% 

0.02 

19-Oct-15 

XO-Wl 

3.10 

6.50 

1.19 

9.2% 

3.7% 

2.1 

0.84 

2.75 

4.00 

1.00 

22-May-19 

2.5 

70.00 

70.00 

16.6% 

0.34 

08-Jun-16 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 

Core Profit (Btm) 

Core EPS (Bt) 


Core EPS growth (%) 

Core PER (x) 


BVPS(Bt) 



P/BV (x) 


ROE (o/o) 




(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

15A 

16F 

17F 

Agribusiness 


1,189 

1,526 

1,666 



15.4 

12.0 

11.0 


1.94 

1.72 

1.54 

13% 

15% 

15% 

GFPT 

Neutral 

14.60 

16.50 

13.0 

16.4 

1,189 

1,526 

1,666 

0.95 

1.22 

1.33 

-32% 

28% 

9% 

15.4 

12.0 

11.0 

7.5 

8.5 

9.5 

1.94 

1.72 

1.54 

13% 

15% 

15% 

Automotive 

24.1 

2,507 

2,631 

3,310 



12.4 

12.8 

9.6 


1.08 

1.03 

0.97 

9% 

9% 

10% 

AH 

Buy 

13.60 

18.00 

32.4 

17.8 

313 

517 

618 

0.97 

1.60 

1.92 

-16% 

65% 

20% 

14.0 

8.5 

7.1 

18.5 

20.2 

22.1 

0.73 

0.67 

0.62 

5% 

8% 

9% 

PCSGH 

Buy 

4.78 

6.00 

25.5 

4.3 

532 

334 

507 

0.34 

0.22 

0.33 

-29% 

-37% 

52% 

13.9 

22.1 

14.6 

3.2 

3.2 

3.3 

1.51 

1.49 

1.47 

11% 

7% 

10% 

SAT 

Buy 

13.00 

18.00 

38.5 

16.8 

641 

603 

768 

1.51 

1.42 

1.81 

-1% 

-6% 

27% 

8.6 

9.2 

7.2 

13.0 

13.9 

14.9 

1.00 

0.94 

0.87 

12% 

11% 

13% 

STANLY 

Neutral 

174.50 

200.00 

14.6 

192.3 

1,022 

1,177 

1,417 

13.34 

15.36 

18.49 

-4% 

15% 

20% 

13.1 

11.4 

9.4 

163.2 

174.3 

187.3 

1.07 

1.00 

0.93 

9% 

9% 

10% 

Banking 

24.5 

191,953 

199,158 

221,751 



11.2 

10.2 

9.3 


1.27 

1.14 

1.05 

12% 

12% 

12% 

Large Banks 









BBL 

Buy 

156.00 

203.00 

30.1 

183.1 

34,181 

32,249 

36,820 

17.91 

16.89 

19.29 

-6% 

-6% 

14% 

8.7 

9.2 

8.1 

189.6 

200.0 

213.2 

0.82 

0.78 

0.73 

10% 

9% 

9% 

KBANK 

Buy 

169.50 

214.00 

26.3 

189.7 

39,474 

39,785 

41,032 

16.49 

16.62 

17.14 

-14% 

1% 

3% 

10.3 

10.2 

9.9 

119.4 

134.2 

147.3 

1.42 

1.26 

1.15 

15% 

13% 

12% 

KTB 

Buy 

17.60 

21.00 

19.3 

19.3 

28,494 

30,997 

35,098 

2.04 

2.22 

2.51 

-14% 

9% 

13% 

8.6 

7.9 

7.0 

17.6 

19.7 

21.4 

1.00 

0.89 

0.82 

12% 

12% 

12% 

Mid/small banks 









BAY 

Neutral 

38.50 

37.00 

(3.9) 

38.9 

18,634 

21,779 

25,472 

2.53 

2.96 

3.46 

9% 

17% 

17% 

15.2 

13.0 

11.1 

25.9 

28.1 

30.7 

1.49 

1.37 

1.26 

12% 

11% 

12% 

KKP 

Neutral 

55.25 

60.00 

8.6 

58.5 

3,317 

5,425 

5,036 

3.92 

6.41 

5.95 

25% 

64% 

-7% 

14.1 

8.6 

9.3 

44.8 

47.7 

48.6 

1.23 

1.16 

1.14 

9% 

14% 

12% 

LHBANK 

Sell 

1.73 

1.70 

(1.7) 

1.8 

1,652 

2,659 

2,895 

0.12 

0.13 

0.14 

33% 

4% 

9% 

14.3 

13.8 

12.7 

1.3 

1.8 

1.9 

1.31 

0.99 

0.93 

10% 

10% 

8% 

TCAP 

Buy 

44.00 

50.00 

13.6 

45.3 

5,437 

6,304 

6,757 

4.25 

5.23 

5.60 

6% 

23% 

7% 

10.3 

8.4 

7.9 

41.2 

46.3 

50.1 

1.07 

0.95 

0.88 

10% 

12% 

12% 

TISCO 

Neutral 

54.00 

60.00 

11.1 

56.7 

4,250 

5,046 

5,305 

5.31 

6.30 

6.63 

0% 

19% 

5% 

10.2 

8.6 

8.1 

35.1 

39.0 

43.2 

1.54 

1.38 

1.25 

16% 

17% 

16% 

TMB 

Neutral 

2.02 

2.20 

8.9 

2.3 

9,333 

7,584 

8,741 

0.21 

0.17 

0.20 

-2% 

-19% 

15% 

9.5 

11.7 

10.1 

1.7 

1.9 

2.0 

1.16 

1.09 

1.01 

13% 

10% 

10% 

Commerce 

16.8 

32,483 

37,982 

44,750 



40.0 

31.7 

26.6 


7.62 

6.82 

5.93 

22% 

23% 

24% 

BIGG 

Neutral 

208.00 

230.00 

10.6 

233.9 

6,898 

7,562 

8,608 

8.36 

9.17 

10.43 

-5% 

10% 

14% 

24.9 

22.7 

19.9 

56.6 

63.2 

70.9 

3.68 

3.29 

2.93 

16% 

15% 

16% 

CPALL 

Buy 

60.25 

72.00 

19.5 

69.9 

13,687 

16,913 

20,218 

1.52 

1.88 

2.25 

39% 

24% 

20% 

39.5 

32.0 

26.8 

4.6 

5.6 

6.9 

12.99 

10.70 

8.68 

36% 

37% 

36% 

GLOBAL 

Buy 

17.00 

20.00 

17.6 

17.3 

868 

1,447 

1,874 

0.24 

0.40 

0.51 

24% 

67% 

29% 

71.6 

43.0 

33.2 

4.1 

4.4 

4.9 

4.17 

3.84 

3.49 

6% 

9% 

11% 

HMPRO 

Neutral 

10.30 

11.00 

6.8 

11.3 

3,499 

4,118 

4,730 

0.27 

0.31 

0.36 

6% 

18% 

15% 

38.7 

32.9 

28.6 

1.3 

1.3 

1.4 

8.01 

7.75 

7.24 

21% 

24% 

26% 

MAKRO 

Buy 

35.00 

42.00 

20.0 

37.7 

5,378 

5,366 

6,295 

1.12 

1.12 

1.31 

9% 

0% 

17% 

31.2 

31.3 

26.7 

3.0 

3.3 

3.9 

11.83 

10.71 

9.08 

40% 

36% 

37% 

ROBINS 

Buy 

66.00 

80.00 

21.2 

68.2 

2,153 

2,577 

3,024 

1.94 

2.32 

2.72 

12% 

20% 

17% 

34.0 

28.4 

24.2 

13.0 

14.3 

15.9 

5.07 

4.61 

4.16 

16% 

17% 

18% 

Construction Materials 

26.5 

50,689 

59,674 

67,170 



46.3 

21.0 

17.7 


3.73 

3.49 

3.12 

19% 

19% 

20% 

Cement 









see 

Buy 

476.00 

630.00 

32.4 

572.7 

43,435 

51,456 

57,524 

36.20 

42.88 

47.94 

29% 

18% 

12% 

13.2 

11.1 

9.9 

202.5 

228.6 

255.8 

2.35 

2.08 

1.86 

19% 

20% 

20% 

sccc 

Neutral 

269.00 

320.00 

19.0 

331.6 

4,596 

3,722 

4,163 

19.98 

16.18 

18.10 

-9% 

-19% 

12% 

13.5 

16.6 

14.9 

96.1 

97.5 

101.6 

2.80 

2.76 

2.65 

21% 

17% 

18% 

TPIPL 

U/R* 

2.32 

U/R 

- 

2.8 

278 

1,342 

1,592 

0.01 

0.07 

0.08 

-51% 

383% 

19% 

168.5 

34.9 

29.4 

2.9 

3.0 

3.0 

0.80 

0.78 

0.77 

0% 

2% 

3% 

Ceramics 





_ 




Dec 

Buy 

4.54 

5.00 

10.1 

4.7 

1,372 

1,505 

1,703 

0.21 

0.23 

0.26 

12% 

10% 

13% 

21.6 

19.7 

17.4 

0.5 

0.5 

0.6 

9.50 

8.95 

7.62 

46% 

47% 

47% 

DRT 

U/R* 

5.10 

U/R 

- 

5.8 

331 

350 

383 

0.32 

0.33 

0.37 

14% 

6% 

10% 

16.1 

15.3 

13.9 

2.1 

2.2 

2.3 

2.41 

2.34 

2.26 

15% 

16% 

16% 

Others 





__ . 


_ 


EPG 

Buy 

13.30 

18.00 

35.3 

16.7 

676 

1,300 

1,805 

0.30 

0.46 

0.64 

16% 

57% 

39% 

45.0 

28.7 

20.6 

2.9 

3.3 

3.7 

4.54 

4.04 

3.56 

11% 

15% 

18% 

Construction Services 


2,570 

3,478 

4,044 



155.0 

59.3 

39.0 


2.63 

2.60 

2.46 

12% 

7% 

9% 

BJCHI 

U/R* 

5.05 

U/R 


4.9 

1,214 

343 

663 

0.83 

0.30 

0.42 

32% 

-63% 

37% 

6.1 

16.6 

12.2 

3.4 

3.3 

3.5 

1.50 

1.53 

1.46 

24% 

6% 

12% 

CK 

U/R* 

31.50 

U/R 


39.0 

182 

1,983 

1,623 

0.11 

1.18 

0.96 

-82% 

997% 

-18% 

293.7 

26.8 

32.8 

12.4 

12.6 

13.0 

2.54 

2.50 

2.42 

9% 

10% 

7% 

ITD 

U/R* 

5.05 

U/R 


5.9 

96 

68 

384 

0.02 

0.03 

0.06 

-60% 

82% 

94% 

279.2 

153.0 

78.9 

2.8 

2.6 

2.7 

1.83 

1.91 

1.87 

2% 

1% 

3% 

STEC 

U/R* 

29.00 

U/R 


29.4 

1,079 

1,084 

1,374 

0.71 

0.71 

0.90 

-29% 

1% 

26% 

41.0 

40.6 

32.3 

6.2 

6.5 

7.1 

4.65 

4.47 

4.11 

12% 

11% 

13% 

Electronic Components 

(6.4) 

11,695 

10,959 

12,940 



18.1 

18.0 

15.1 


3.75 

3.17 

2.74 

20% 

17% 

18% 

DELTA 

Sell 

75.75 

70.00 

(7.6) 

74.0 

6,430 

5,518 

6,185 

5.16 

4.42 

4.96 

17% 

-14% 

12% 

14.7 

17.1 

15.3 

24.5 

26.0 

27.9 

3.09 

2.91 

2.72 

22% 

18% 

18% 

HANA 

Sell 

31.00 

27.00 

(12.9) 

32.6 

2,328 

1,786 

1,997 

2.89 

2.22 

2.48 

39% 

-23% 

12% 

10.7 

14.0 

12.5 

24.1 

24.5 

25.0 

1.28 

1.26 

1.24 

12% 

9% 

10% 

KCE 

Neutral 

120.50 

116.00 

(3.7) 

116.9 

2,240 

3,043 

4,034 

3.82 

5.19 

6.88 

25% 

36% 

33% 

31.6 

23.2 

17.5 

13.8 

17.3 

21.6 

8.76 

6.98 

5.57 

31% 

33% 

35% 

SVI 

Neutral 

4.70 

4.80 

2.1 

5.4 

697 

613 

723 

0.31 

0.27 

0.31 

-5% 

-13% 

17% 

15.3 

17.5 

14.9 

2.5 

3.1 

3.3 

1.87 

1.51 

1.44 

15% 

10% 

10% 

Energy & Utilities 


140,911 

171,396 

189,037 



17.4 

16.1 

12.8 


1.63 

1.76 

1.64 

13% 

13% 

13% 

Oil & Gas and Coal 


_ 



.__ 




BANPU 

U/R* 

18.70 

U/R 


22.7 

-1,534 

2,662 

5,388 

-0.59 

0.54 

1.21 

n.m. 

n.m. 

122% 

n.m. 

34.4 

15.5 

28.9 

16.6 

17.7 

0.65 

1.13 

1.06 

-2% 

3% 

8% 

PTT 

U/R* 

349.00 

U/R 


377.5 

64,239 

89,318 

97,647 

22.49 

30.78 

33.64 

-24% 

37% 

9% 

15.5 

11.3 

10.4 

380.8 

275.1 

294.9 

0.92 

1.27 

1.18 

6% 

12% 

11% 

PTTEP 

U/R* 

82.50 

U/R 


86.9 

24,470 

16,302 

22,089 

6.16 

3.93 

5.61 

-51% 

-36% 

43% 

13.4 

21.0 

14.7 

103.0 

101.5 

104.5 

0.80 

0.81 

0.79 

6% 

4% 

5% 

Refineries 








.____ _ 

BCP 

U/R* 

32.75 

U/R 


37.6 

4,151 

4,849 

5,335 

3.01 

3.53 

3.82 

1404% 

17% 

8% 

10.9 

9.3 

8.6 

26.5 

28.0 

30.3 

1.24 

1.17 

1.08 

12% 

13% 

13% 

ESSO 

U/R* 

13.20 

U/R 


8.5 

1,700 

4,621 

3,793 

0.61 

1.24 

1.21 

n.m. 

102% 

-2% 

21.6 

10.7 

11.0 

4.2 

5.4 

6.5 

3.14 

2.46 

2.04 

23% 

22% 

17% 

IRPC 

U/R* 

4.84 

U/R 


5.7 

11,786 

10,569 

10,605 

0.58 

0.52 

0.52 

n.m. 

-10% 

0% 

8.4 

9.3 

9.3 

3.7 

4.0 

4.4 

1.30 

1.20 

1.11 

16% 

14% 

12% 

TOP 

U/R* 

74.00 

U/R 


75.3 

13,366 

16,421 

14,994 

6.15 

8.22 

7.31 

n.m. 

34% 

-11% 

12.0 

9.0 

10.1 

45.1 

51.5 

55.6 

1.64 

1.44 

1.33 

15% 

17% 

14% 

Utilities 









EGCO 

U/R* 

199.00 

U/R 


222.9 

7,825 

8,516 

9,685 

14.86 

16.19 

18.47 

4% 

9% 

14% 

13.4 

12.3 

10.8 

146.7 

155.0 

166.6 

1.36 

1.28 

1.19 

10% 

11% 

12% 

GLOW 

U/R* 

79.00 

U/R 


87.1 

8,355 

8,911 

8,683 

5.71 

6.09 

5.94 

-9% 

7% 

-3% 

13.8 

13.0 

13.3 

33.7 

33.9 

34.4 

2.34 

2.33 

2.30 

18% 

18% 

17% 

GUNKUL 

U/R* 

5.05 

U/R 


5.9 

685 

686 

1,404 

0.12 

0.15 

0.22 

-77% 

29% 

47% 

43.5 

33.7 

23.0 

4.2 

1.6 

1.9 

1.21 

3.09 

2.73 

20% 

7% 

13% 

RATCH 

U/R* 

50.00 

U/R 


57.7 

3,188 

5,995 

6,711 

2.20 

4.06 

4.64 

-38% 

85% 

14% 

22.7 

12.3 

10.8 

41.5 

43.8 

46.1 

1.20 

1.14 

1.08 

5% 

10% 

10% 

TTW 

Neutral 

10.80 

12.00 

11.1 

12.0 

2,681 

2,547 

2,703 

0.67 

0.64 

0.68 

-10% 

-5% 

6% 

16.1 

16.9 

15.9 

2.9 

2.9 

2.9 

3.77 

3.77 

3.73 

23% 

22% 

24% 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 

Core 

Profit (Btm) 

Core EPS (B1 



(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Finance & Securities 

4.7 

6,098 

6,773 

7,519 


Credit card 




AEONTS 

Buy 

104.00 

120.00 

15.4 

115.7 

2,446 

2,531 

2,918 

9.79 

10.12 

KTC 

Sell 

146.00 

138.00 

(5.5) 

150.0 

2,073 

2,502 

2,885 

8.04 

9.70 

1 Securities 

_ 



ASP 

Buy 

3.46 

4.20 

21.4 

4.6 

560 

742 

764 

0.27 

0.35 

MBKET 

Sell 

22.30 

23.00 

3.1 

22.3 

1,019 

998 

951 

1.79 

1.75 

1 Food & Beverage 

25.4 

12,780 

23,432 

27,875 


CPF 

Buy 

28.75 

40.00 

39.1 

38.7 

2,548 

13,424 

15,887 

0.34 

1.82 

MINT 

Neutral 

37.50 

40.00 

6.7 

42.9 

4,655 

4,703 

5,500 

1.06 

1.07 

TU 

Buy 

20.70 

26.00 

25.6 

25.0 

5,576 

5,304 

6,488 

1.17 

1.11 

1 Health Care Services 


11,626 

12,575 

14,107 


BDMS 

Buy 

23.30 

27.50 

18.0 

25.9 

7,709 

8,235 

9,215 

0.50 

0.53 

BH 

Sell 

192.00 

190.00 

(1.0) 

192.9 

3,390 

3,578 

3,976 

4.65 

4.91 

BCH 

Buy 

14.10 

17.00 

20.6 

14.8 

527 

763 

916 

0.21 

0.31 

Information & Communication Technology 

23.6 

64,978 

45,207 

49,422 


Mobile 




ADVANC 

Buy 

144.50 

190.00 

31.5 

180.5 

39,154 

30,065 

27,254 

13.17 

10.11 

DTAC 

Neutral 

34.00 

30.00 

(11.8) 

34.9 

6,188 

3,140 

2,984 

2.61 

1.33 

TRUE 

Buy 

7.15 

10.20 

42.7 

7.4 

53 

-5,037 

2,860 

0.00 

-0.20 

1 Internet 

_ 



CSL 

U/R* 

5.80 

U/R 


5.5 

315 

279 

261 

0.53 

0.50 

THCOM 

U/R* 

20.10 

U/R 


25.7 

2,717 

2,027 

2,028 

2.48 

1.89 

1 Other 

1 

1 


INTUCH 

U/R* 

49.75 

U/R 


62.4 

14,913 

13,882 

12,709 

4.65 

4.50 

JMART 

U/R* 

11.50 

U/R 


14.0 

323 

439 

524 

0.62 

0.64 

SAMART 

U/R* 

12.90 

U/R 


16.3 

795 

423 

563 

0.79 

0.43 

SAMTEL 

U/R* 

10.00 

U/R 


11.2 

468 

338 

413 

0.76 

0.56 

SIM 

U/R* 

0.93 

U/R 


0.5 

52 

-348 

-174 

0.01 

-0.09 

1 Insurance 

1 (3.1) 1 

7,152 

6,219 

6,850 


BLA 

Neutral 

52.75 

50.00 

(5.2) 

50.4 

4,108 

5,470 

5,692 

2.41 

3.21 

THRE 

Neutral 

2.08 

2.20 

5.8 

2.2 

2,655 

293 

647 

0.14 

0.07 

THREE 

Neutral 

9.45 

11.00 

16.4 

14.3 

389 

457 

511 

0.65 

0.76 

Media & Publishing 

12.6 

4,741 

3,776 

4,534 


TV broadcasting 




BEC 

Sell 

18.50 

20.00 

8.1 

20.6 

2,983 

1,237 

1,003 

1.49 

0.62 

GRAMMY 

Neutral 

10.10 

8.00 

(20.8) 

9.4 

-1,074 

-216 

-164 

-1.31 

-0.26 

MCOT 

Sell 

13.10 

6.00 

(54.2) 

7.5 

100 

-72 

-222 

0.15 

-0.10 

RS 

Buy 

8.10 

10.00 

23.5 

8.6 

122 

no 

271 

0.12 

0.11 

WORK 

Buy 

38.25 

55.00 

43.8 

48.3 

163 

361 

581 

0.42 

0.82 

1 Cinema | 


_ 


1 MAJOR 

Buy 

32.00 1 

1 32.00 

- 

34.9 1 

1 990 

1,109 

1,307| 

1 1.12 

1.25 

1 Other 1 

_ 

_ 


PLANB 

Buy 

5.05 

8.50 

68.3 

6.6 

405 

414 

792 

0.12 

0.12 

VGI 

Neutral 

5.10 

5.50 

7.8 

5.1 

1,053 

832 

966 

0.15 

0.12 

1 Petrochemicals & Chemicals 


27,112 

32,290 

37,674 


IVL 

U/R* 

33.00 

U/R 


36.1 

6,609 

9,773 

10,267 

1.23 

2.35 

PTTGC 

U/R* 

62.50 

U/R 


70.2 

20,502 

22,517 

27,407 

5.34 

5.07 

Property Development 

30.7 

33,840 

36,939 

41,632 


Industrial Estate 




AMATA 

Buy 

10.90 

21.00 

92.7 

14.7 

865 

1,010 

1,492 

0.81 

0.95 

AMATAV 

Buy 

6.70 

10.50 

56.7 


121 

475 

858 

0.15 

0.51 

ROJNA 

U/R* 

4.54 

1 U/R - 1 

418 

418 

418 

0.24 

0.24 

TICON 

Neutral 

15.60 

13.00 

(16.7) 

13.3 

803 

883 

969 

0.73 

0.80 

WHA 

U/R* 

3.00 

U/R 

- 

3.9 

1,845 

3,830 

4,518 

0.19 

0.27 


SCB 

hannswcJlnuwnnjuej 


Core EPS growth (o/o) Core PER (x) BVPS(Bt) P/BV(x) ROE (%) 

17F 15A 16F 17F 15A 16F J7F 16F 17F _15A_ 16F _15A 16F 

_ 13.6 12.0 11.2 2.69 2.44 2.24 20% 21% 20% 

11.67 1% 3% 15% 10.6 loT ^9 48A 54.7 ^ 2.16 22% 20% 20% 

11.19 18% 21% 15% 18.2 15.0 13.0 33.9 40.3 47.6 _ 4.31 3.62 3.07 26% 26% 25% 

0.36 -32% 33% 3% 13.0 9.8 ~ Ts 2.1" 2.2 2.3 1.6^ 1.56 1.53 12% 16% 16% 

1.67 -19% -2% -5% 12.5 12.8 13.4 8.4 8.4 8.3 2.64 2.67 2.69 21% 21% 20% 

_ 45.5 23.2 19.6 2.62 2.39 2.22 9% 10% 11% 

2.14 -63% 427% 18% 83.4 15.8 13.5 23.5 24.8 25.9 1.22 1.16 1.11 2% 8% 8% 

1.25 7% 1% 17% 35.5 35.1 30.0 8.2 9.2 10.0 4.60 4.09 3.76 14% 12% 13% 

1.36 -3% -5% 22% 17.7 18.6 15.2 10.2 10.8 11.6 ^2.03 1.92 1.79 12% 11% 12% 

_ 51.6 43.0 37.6 8.08 7.56 6.77 18% 18% 19% 

0.59 8% 7% 12% 4^ 43.8 39.2 3.6 3.7 4.0_ 6.43 6.37 5.87 15% 15% 16% 

5.46 26% 6% 11% 41.3 39.1 35.2 ' 18.0 19.8 22.6 10.68 9.70 ^9 28% 26% 26% 

0.37 1% 45% 20% 66.7 46.1 38.4' 2.0 2.1 2.4 7.14 6.60 5.94 11% 15% 16% 

349.7 17.4 21.5 3.81 3.32 3.24 31% 21% 19% 

~^16 9% -23% ll.o" _1 4^ 15.8 1^ 1^ 1^ 8.88 8.88 8^ 82% 6^ 5^o 

1.26 -42% -49% -5% 13.0 25.6 27.0 11.5 17.5 19.6 2.96 1.9 4 1.73 21% 9% 7% 

0.12 n.m. n.m. n.m. 3316.1 n.m. 61. 5 3.0 2.9 3.0 2.36 2.47' 2.37 0% -7% 4% 

0.46 -21% -6% -8% 10.9 11.6 12.6 1.1 1.2 5.25 4.83 4.83 50% 44% 36% 

1.86 100% -24% -2% 8.1 10.6 10.8 16.5 17.4 18.5 1.22 1.15 1.09 15% 11% 10% 

3.96 7% -3% -12% 10.7 11.0 12.6 4.4 7. 4 7.8 ~ 11.20 6.70 6.35 ~ 105% 74% 58% 

0.76 -2% 4% 18% 18.7 18.0 15.2 7.2 5.1 5.1 1.60 2.26 2.26 11% 11% 12% 

0.56 -46% -46% 32% 16.3 30.2 23.0 8.3 7.2 7.6 1.56 1.78 1.70 10% 7% 9% 

0.67 -35% -26% 19% 13.2 17.9 15.0 _ 5.6 5.7 5.8 1.79 1.76 1.72 13% 10% 12% 

-0.05 -93% n.m. 48% 78.6 n.m. n.m. 0.7 0.7 0.7 1.27 1.41 1.43 2% -12% -10% 

17.1 19.6 13.5 3.12 2.65 2.41 20% 19% 20% 

3.34 54% 33% 4% 21.9 16.4 15.8 15.8 20.2 22.9 3.33 2.61 2.31 16% 18% 16% 

0.15 n.m. -51% 121% 14.8 29.9 13.5 1.3 1 .4 1.61 1. 46_1^5 13% 5% 11% 

0.85 5% 17% 12% 14.6 12.4 11.1 2.1 2.4 2.7 4.42 3.87 3.47 31% 33% 33% 

52.4 43.6 29.4 6.20 6.30 6.09 13% 12% 16% 

0.50 -35% -59% -19% 12.4 2^9~ 36.9 3.7 3.0 2.9 5.03 6.26 6.38 ~ 38% 19% 17% 

-0.20 29% 80% 24% n.m. n.m. n.m. _^ 2.2 2.0 _4.J5_ 4.65 5.12 -42% -11% -10% 

-0.32 -80% n.m. -209% 90.0 n.m. n.m. 11.7' 11.7 11.6 1.12 1.12 1.13 1% -1% -3% 

0.27 -67% -9% 146% 67.3 74.2 30.2 1.8 1.8 1.9 _4^60_4. 49 4.24 7% 6% 14% 

1.32 n.m. 96% 61% 91.4 46.6 29.0 7.5 8.7 10.2 5.13 4.38 3.73 7% 11% 14% 

1.47 1% 12% 18% 28.7 25.6 21.7 7.3 7.4 7.7 ~ 4.38 4.32 4.17 15% 17% 20% 

0.22 45% 2% 91% 43.7 43.0 22.5 0.8 0.8 1.0 ~ 6.08 6 .0 1 5.16 ~ 22% 14% 25% 

0.14 -8% -21% 16% 33.3 42.1 36.2 0.3 0.3 0.3 19.14 197l9 18.78 56% 46% 52% 

19.3 13.2 13.2 1.65 1.49 1.40 10% 12% 11% 

2.05 13284% 91% -13% 26.9 14.1 16.1 15.4 18.2 19.4 2.14 1.82 1.70 9% 15% 11% 

6.10 67% -5% 20% 11.7 12.3 10.2 54.3 54.1 57.3 1.15 1.15 1.09 10% 10% 11% 

14.6 11.0 9.7 1.44 1.33 1.22 15% 14% 14% 

1.4 0 -61% 17% 48% 13.4 11.5 7.8 12.7 13.1 14.2 ~ 0.86 0.83 0.77 7% 7% 10% 

0.92 -6% 236% 81% _4 4.3 13.2 7.3 3.3 3.6 4.3 2.06 1 .86 1.55 6% 15% 23% 

0.24 -35% 0% 0% 19.1 19.1 19.1 7.8 7.8 7.8 _ 0.58 o758 0.58 3% 0% 0% 

0.881 -5% 10% 10% 21.4 _19.4 17.7 10.6 10.9 11.2 1.47 1.43 1.39 7% 7% 8% 

0% 0% 0% 15.5^ 11.2 10.2 1.3 1.5 1.7 2.32 1.98 1.74 25% 18% 16% 


0.29 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 

Core 

Profit (Btm) 

Core EPS (B1 



(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Residential 




AP 

Buy 

7.00 

8.50 

21.4 

8.7 

2,486 

3,009 

3,595 

0.79 

0.96 

LH 

Buy 

9.30 

13.00 

39.8 

11.2 

6,690 

7,973 

9,928 

0.57 

0.68 

LPN 

Neutral 

10.00 

11.50 

15.0 

10.8 

2,413 

2,582 

1,463 

1.64 

1.75 

PSH 

Buy 

15.20 

22.00 

44.7 

27.9 

7,680 

5,777 

6,018 

3.44 

2.64 

QH 

Buy 

2.54 

3.80 

49.6 

3.1 

3,300 

3,017 

3,339 

0.31 

0.28 

SIRI 

Buy 

1.63 

2.10 

28.8 

1.7 

2,869 

3,055 

3,243 

0.20 

0.21 

SPALI 

Buy 

22.80 

30.00 

31.6 

27.2 

4,349 

4,911 

5,793 

2.53 

2.86 

Property Fund 


6,082 

6,041 

6,402 


Commercial 




CPNRF 

U/R* 

19.90 

U/R 

- 

22.9 

2,988 

3,071 

3,318 

n.a. 

n.a. 

LHSC 

U/R* 

13.90 

U/R 

344 

371 

404 

n.a. 

n.a. 

Industrial 


_ 


TFUND 

U/R* 

10.10 

U/R 

- 

9.2 

1,048 

834 

853 

n.a. 

n.a. 

TLOGIS 

U/R* 

10.40 

U/R 

- 

10.5 

369 

391 

428 

n.a. 

n.a. 

WHAPF 

U/R* 

10.70 

U/R 

- 

11.3 

706 

728 

751 

n.a. 

n.a. 

Office 1 




QHPF 

U/R* 

11.80 

U/R 

252 

259 

251 

n.a. 

n.a. 

POPF 

U/R* 

15.90 

U/R 

374 

386 

396 

n.a. 

n.a. 

Tourism & Leisure 

18.6 

1,874 

2,238 

2,628 


CENTEL 

Buy 

41.25 

47.00 

13.9 

45.6 

1,676 

1,900 

2,220 

1.24 

1.41 

ERW 

Buy 

4.60 

6.50 

41.3 

5.9 

198 

337 

408 

0.08 

0.14 

Transportation & Logistics 

6.1 

13,228 

23,172 

29,983 


Aviation 


_ 


AAV 

Buy 

6.55 

9.00 

37.4 

7.6 

1,191 

2,414 

2,579 

0.25 

0.50 

AOT 

Neutral 

402.00 

420.00 

4.5 

439.9 

15,755 

19,482 

22,704 

11.03 

13.64 

NOK 

Buy 

7.35 

9.50 

29.3 

7.6 

-1,039 

-216 

258 

-1.66 

-0.34 

THAI 

Sell 

24.60 

15.50 

(37.0) 

20.7 

-5,008 

-258 

2,924 

-2.29 

-0.12 

Mass Transit 




BTS 

Buy 

8.70 

11.00 

26.4 

10.3 

2,329 

1,749 

1,519 

0.20 

0.15 

Infrastructure Fund 


□ 


DIF 

U/R* 

14.20 

1 U/R 

- 

16.0 1 

4,862 

6,025 

6,180 


SCBS Coverage 


1510.24 

1 14.5 1 

617,425 

679,426 

766,892 

78.17 

86.27 


Note: Under Review; consensus data used 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 


DPS (Bt) 


Dividend Yield 



(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Agribusiness 



1.71 

2.15 

GFPT 

Neutral 

14.60 1 

[ 16.50 

13.0 

16.4 1 

0.25 

0.31 

0.35| 

1.71 

2.15 

Automotive 

1 24.1 1 

1 

4.51 

3.57 

AH 

Buy 

13.60 

18.00 

32.4 

17.8 

0.30 

0.50 

0.59 

2.21 

3.64 

PCSGH 

Buy 

4.78 

6.00 

25.5 

4.3 

0.40 

0.17 

0.26 

8.37 

3.62 

SAT 

Buy 

13.00 

18.00 

38.5 

16.8 

0.60 

0.57 

0.72 

4.62 

4.36 

STANLY 

Neutral 

174.50 

200.00 

14.6 

192.3 

5.00 

4.60 

5.50 

2.87 

2.64 

Banking 

24.5 


3.56 

3.94 

Large Banks 




BBL 

Buy 

156.00 

203.00 

30.1 

183.1 

6.50 

6.08 

6.94 

4.17 

3.90 

KBANK 

Buy 

169.50 

214.00 

26.3 

189.7 

4.00 

4.00 

4.50 

2.36 

2.36 

KTB 

Buy 

17.60 

21.00 

19.3 

19.3 

0.76 

0.82 

0.93 

4.32 

4.66 

Mid/small banks 




BAY 

Neutral 

38.50 

37.00 

(3.9) 

38.9 

0.76 

0.89 

1.04 

1.97 

2.31 

KKP 

Neutral 

55.25 

60.00 

8.6 

58.5 

3.00 

5.00 

4.46 

5.43 

9.04 

LHBANK 

Sell 

1.73 

1.70 

(1.7) 

1.8 

0.03 

0.04 

0.04 

1.91 

2.18 

TCAP 

Buy 

44.00 

50.00 

13.6 

45.3 

1.80 

1.80 

1.80 

4.09 

4.09 

TISCO 

Neutral 

54.00 

60.00 

11.1 

56.7 

2.40 

2.40 

2.50 

4.44 

4.44 

TMB 

Neutral 

2.02 

2.20 

8.9 

2.3 

0.06 

0.05 

0.06 

3.17 

2.57 

Commerce 

1 16.8 1 

1 

1.56 

1.62 

BIGG 

Neutral 

208.00 

230.00 

10.6 

233.9 

2.62 

2.75 

3.13 

1.26 

1.32 

CPALL 

Buy 

60.25 

72.00 

19.5 

69.9 

0.90 

0.94 

1.13 

1.49 

1.56 

GLOBAL 

Buy 

17.00 

20.00 

17.6 

17.3 

0.04 

0.07 

0.09 

0.26 

0.42 

HMPRO 

Neutral 

10.30 

11.00 

6.8 

11.3 

0.25 

0.27 

0.29 

2.43 

2.58 

MAKRO 

Buy 

35.00 

42.00 

20.0 

37.7 

0.85 

0.73 

0.73 

2.43 

2.08 

ROBINS 

Buy 

66.00 

80.00 

21.2 

68.2 

1.00 

1.16 

1.36 

1.52 

1.76 

Construction Materials 

26.5 


3.12 

3.46 

Cement 




see 

Buy 

476.00 

630.00 

32.4 

572.7 

16.00 

19.77 

21.57 

3.36 

4.15 

sccc 

Neutral 

269.00 

320.00 

19.0 

331.6 

15.00 

14.00 

13.58 

5.58 

5.20 

TPIPL 

U/R* 

2.32 

U/R 

- 

2.8 

0.01 

0.01 

0.01 

0.49 

0.43 

Ceramics 




Dec 

Buy 

4.54 

5.00 

10.1 

4.7 

0.19 

0.17 

0.26 

4.08 

3.81 

DRT 

U/R* 

5.10 

U/R 

- 

5.8 

0.27 

0.29 

0.32 

5.21 

5.69 

Others 

_ 



EPG 

Buy 

13.30| 

1 18.00 

35.3 

16.7 1 

1 0.00 

0.20 

0.26| 

0.00 

1.50 

Construction Services 


1 

3.42 

1.34 

BJCHI 

U/R* 

5.05 

U/R 


4.9 

0.50 

0.13 

0.20 

9.90 

2.57 

CK 

U/R* 

31.50 

U/R 


39.0 

0.65 

0.53 

0.47 

2.06 

1.67 

ITD 

U/R* 

5.05 

U/R 


5.9 

0.00 

0.00 

0.01 

0.00 

0.00 

STEC 

U/R* 

29.00 

U/R 


29.4 

0.50 

0.32 

0.38 

1.72 

1.10 

Electronic Components 

1 (6.4) 1 


3.37 

3.52 

DELTA 

Sell 

75.75 

70.00 

(7.6) 

74.0 

3.10 

3.10 

3.20 

4.09 

4.09 

HANA 

Sell 

31.00 

27.00 

(12.9) 

32.6 

2.00 

2.00 

2.00 

6.45 

6.45 

KCE 

Neutral 

120.50 

116.00 

(3.7) 

116.9 

1.50 

2.20 

2.80 

1.24 

1.83 

SVI 

Neutral 

4.70 

4.80 

2.1 

5.4 

0.08 

0.08 

0.16 

1.70 

1.70 

Energy & Utilities 



3.84 

3.71 

Oil & Gas and Coal 




BANPU 

U/R* 

18.70 

U/R 


22.7 

1.00 

0.48 

0.76 

5.35 

2.55 

PTT 

U/R* 

349.00 

U/R 


377.5 

10.00 

11.95 

12.85 

2.87 

3.42 

PTTEP 

U/R* 

82.50 

U/R 


86.9 

3.00 

2.16 

2.62 

3.64 

2.62 

Refineries 




BCP 

U/R* 

32.75 

U/R 


37.6 

1.40 

1.54 

1.65 

4.27 

4.70 

ESSO 

U/R* 

13.20 

U/R 


8.5 

0.00 

0.00 

0.10 

0.00 

0.00 

IRPC 

U/R* 

4.84 

U/R 


5.7 

0.22 

0.22 

0.22 

4.55 

4.48 

TOP 

U/R* 

74.00 

U/R 


75.3 

2.70 

3.72 

3.33 

3.65 

5.03 

Utilities 

_ 



EGCO 

U/R* 

199.00 

U/R 


222.9 

6.25 

6.50 

7.15 

3.14 

3.27 

GLOW 

U/R* 

79.00 

U/R 


87.1 

5.75 

5.60 

5.37 

7.28 

7.09 

GUNKUL 

U/R* 

5.05 

U/R 


5.9 

0.06 

0.04 

0.12 

1.24 

0.75 

RATCH 

U/R* 

50.00 

U/R 


57.7 

2.27 

2.37 

2.50 

4.54 

4.73 

TTW 

Neutral 

10.80 

12.00 

11.1 

12.0 

0.60 

0.64 

0.65 

5.56 

5.91 
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Company 

Rec. 

Price 

Target Price 

% 

12-mth 


DPS (Bt) 


Dividend Yield 



(Bt) 


Up/(Down) 

BB-CON 

15A 

16F 

17F 

15A 

16F 

Finance & Securities 

4.7 


5.13 

5.77 

Credit card 




AEONTS 

Buy 

104.00 

120.00 

15.4 

115.7 

3.45 

3.54 

4.09 

3.32 

3.41 

KTC 

Sell 

146.00 

138.00 

(5.5) 

150.0 

3.25 

3.88 

4.48 

2.23 

2.66 

1 Securities 

_ 



ASP 

Buy 

3.46 

4.20 

21.4 

4.6 

0.24 

0.32 

0.33 

6.94 

9.17 

MBKET 

Sell 

22.30 

23.00 

3.1 

22.3 

1.79 

1.75 

1.67 

8.03 

7.84 

1 Food & Beverage 

25.4 


2.20 

2.49 

CPF 

Buy 

28.75 

40.00 

39.1 

38.7 

0.75 

0.96 

1.07 

2.61 

3.35 

MINT 

Neutral 

37.50 

40.00 

6.7 

42.9 

0.35 

0.54 

0.44 

0.93 

1.44 

TU 

Buy 

20.70 

26.00 

25.6 

25.0 

0.63 

0.56 

0.68 

3.04 

2.68 

1 Health Care Services 


1 

0.94 

1.06 

BDMS 

Buy 

23.30 

27.50 

18.0 

25.9 

0.26 

0.27 

0.30 

1.10 

1.14 

BH 

Sell 

192.00 

190.00 

(1.0) 

192.9 

2.35 

2.46 

2.73 

1.22 

1.28 

BCH 

Buy 

14.10 

17.00 

20.6 

14.8 

0.07 

0.11 

0.13 

0.50 

0.76 

Information & Communication Technology 

23.6 


5.15 

3.10 

Mobile 




ADVANC 

Buy 

144.50 

190.00 

31.5 

180.5 

13.17 

10.11 

9.17 

9.12 

7.00 

DTAC 

Neutral 

34.00 

30.00 

(11.8) 

34.9 

2.93 

1.33 

1.26 

8.62 

3.90 

TRUE 

Buy 

7.15 

10.20 

42.7 

7.4 

0.01 

0.00 

0.06 

0.09 

0.00 

1 Internet 

_ 



CSL 

U/R* 

5.80 

U/R 


5.5 

0.44 

0.00 

0.00 

7.59 

0.00 

THCOM 

U/R* 

20.10 

U/R 


25.7 

0.65 

0.75 

0.74 

3.23 

3.74 

1 Other 

1 



INTUCH 

U/R* 

49.75 

U/R 


62.4 

4.63 

4.36 

3.53 

9.31 

8.76 

JMART 

U/R* 

11.50 

U/R 


14.0 

0.47 

0.34 

0.41 

4.09 

2.96 

SAMART 

U/R* 

12.90 

U/R 


16.3 

0.50 

0.18 

0.29 

3.88 

1.40 

SAMTEL 

U/R* 

10.00 

U/R 


11.2 

0.40 

0.33 

0.40 

4.00 

3.28 

SIM 

U/R* 

0.93 

U/R 


0.5 

0.02 

0.00 

0.00 

1.61 

0.00 

1 Insurance 

1 (3.1) 1 


2.17 

4.64 

BLA 

Neutral 

52.75 

50.00 

(5.2) 

50.4 

0.64 

0.64 

0.84 

1.21 

1.22 

THRE 

Neutral 

2.08 

2.20 

5.8 

2.2 

0.00 

0.14 

0.09 

0.00 

6.68 

THREE 

Neutral 

9.45 

11.00 

16.4 

14.3 

0.50 

0.57 

0.64 

5.29 

6.04 

Media & Publishing 

12.6 


2.01 

1.48 

TV broadcasting 




BEC 

Sell 

18.50 

20.00 

8.1 

20.6 

1.34 

0.56 

0.45 

7.26 

3.01 

GRAMMY 

Neutral 

10.10 

8.00 

(20.8) 

9.4 

0.00 

0.00 

0.00 

0.00 

0.00 

MCOT 

Sell 

13.10 

6.00 

(54.2) 

7.5 

0.06 

0.00 

0.00 

0.47 

0.00 

RS 

Buy 

8.10 

10.00 

23.5 

8.6 

0.07 

0.07 

0.16 

0.91 

0.82 

WORK 

Buy 

38.25 

55.00 

43.8 

48.3 

0.22 

0.40 

0.65 

0.59 

1.04 

1 Cinema | 


r_ 


1 MAJOR 

Buy 

32.00 1 

1 32.00 

- 

34.9 1 

1 1.18 

1.11 

1.3l| 

1 3.67 

3.48 

1 Other 1 

_ 



PLANB 

Buy 

5.05 

8.50 

68.3 

6.6 

0.06 

0.06 

0.11 

1.17 

1.17 

VGI 

Neutral 

5.10 

5.50 

7.8 

5.1 

0.10 

0.12 

0.09 

2.04 

2.29 

1 Petrochemicals & Chemicals 



2.97 

3.28 

IVL 

U/R* 

33.00 

U/R 


36.1 

0.48 

0.80 

0.67 

1.45 

2.43 

PTTGC 

U/R* 

62.50 

U/R 


70.2 

2.80 

2.58 

2.94 

4.48 

4.13 

Property Development 

30.7 


5.08 

4.69 

Industrial Estate 




AMATA 

Buy 

10.90 

21.00 

92.7 

14.7 

0.46 

0.37 

0.55 

4.22 

3.39 

AMATAV 

Buy 

6.70 

10.50 

56.7 


0.16 

0.17 

0.18 

2.34 

2.48 

ROJNA 

U/R* 

4.54 

U/R - 

0.13 

0.00 

0.00 

2.89 

0.00 

TICON 

Neutral 

15.60 

13.00 

(16.7) 

13.3 

0.50 

0.57 

0.63 

3.21 

3.67 

WHA 

U/R* 

3.00 

U/R 

- 

3.9 

0.00 

0.06 

0.08 

0.00 

2.03 
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SCB 

hannsWgJInownrabgj 



Company 

Rec. 

Price 

(Bt) 

Target Price 

% 

Up/(Down) 

12-mth 

BB-CON 

15A 

DPS (Bt) 

16F 

17F 

Dividend Yield (%) 

15A 16F 17F 

EV/EBITDA (x) 

15A 16F 17F 

EBITDA Growth (%) 

15A 16F 17F 

Net Debt (Btm) 
15A 16F 

17F 

Shares 
(m Shrs.) 

Mkt. Cap. 
(Btm) 

%Mkt.Cap / SET 

1 Residential 









AP 

Buy 

7.00 

8.50 

21.4 

8.7 

0.25 

0.32 

0.38 

3.57 

4.63 

5.39 

10.32 

9.18 

7.53 

-3.29 

11.07 

17.69 

14,258 

13,791 

12,575 

3,146 

22,021 

0.15 

LH 

Buy 

9.30 

13.00 

39.8 

11.2 

0.65 

0.65 

0.76 

6.99 

6.95 

8.16 

14.23 

14.16 

12.05 

-8.77 

6.78 

19.83 

31,493 

39,963 

42,868 

11,787 

109,615 

0.74 

LPN 

Neutral 

10.00 

11.50 

15.0 

10.8 

0.90 

0.81 

0.55 

9.00 

8.08 

5.45 

6.02 

6.69 

10.72 

21.51 

-12.99 

-31.81 

4,367 

3,729 

5,449 

1,476 

14,757 

0.10 

PSH 

Buy 

15.20 

22.00 

44.7 

27.9 

1.75 

1.34 

1.40 

11.51 

8.85 

9.21 

5.11 

7.00 

7.10 

11.24 

-20.90 

7.39 

18,339 

23,359 

28,475 

2,186 

33,225 

0.23 

QH 

Buy 

2.54 

3.80 

49.6 

3.1 

0.14 

0.12 

0.15 

5.51 

4.86 

5.89 

12.33 

13.36 

12.06 

-6.85 

-5.24 

10.76 

22,362 

23,678 

23,682 

10,714 

27,215 

0.18 

SIRI 

Buy 

1.63 

2.10 

28.8 

1.7 

0.12 

0.10 

0.11 

7.36 

6.31 

6.81 

10.20 

10.01 

9.06 

16.84 

-1.84 

5.96 

26,224 

24,425 

22,450 

14,286 

23,285 

0.16 

SPALI 

Buy 

22.80 

30.00 

31.6 

27.2 

1.00 

1.14 

1.35 

4.39 

5.02 

5.92 

9.81 

8.97 

7.65 

1.04 

14.52 

17.82 

19,390 

22,148 

22,436 

1,717 

39,137 

0.27 

Property Fund 



5.94 

6.25 

6.51 




93,837 

0.64 

Commercial 









CPNRF 

U/R* 

19.90 

U/R 

- 

22.9 

1.22 

1.25 

1.35 

6.11 

6.28 

6.78 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

2,212 

44,028 

0.30 

LHSC 

U/R* 

13.90 

U/R 

0.74 

0.76 

0.78 

5.34 

5.47 

5.59 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

488 

6,784 

0.05 

1 Industrial 









TFUND 

U/R* 

10.10 

U/R 

- 

9.2 

0.65 

0.70 

0.72 

6.39 

6.97 

7.12 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

1,150 

11,610 

0.08 

TLOGIS 

U/R* 

10.40 

U/R 

- 

10.5 

0.79 

0.93 

1.01 

7.60 

8.90 

9.76 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

414 

4,304 

0.03 

WHAPF 

U/R* 

10.70 

U/R 

- 

11.3 

0.73 

0.70 

0.71 

6.82 

6.58 

6.66 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

939 

10,048 

0.07 

1 Office 1 









QHPF 

U/R* 

11.80 

U/R 

0.31 

0.32 

0.31 

2.62 

2.70 

2.61 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

797 

9,405 

0[06 

POPF 

U/R* 

15.90 

U/R 

1.06 

1.10 

1.12 

6.66 

6.89 

7.07 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

482 

7,658 

0.05 

[Tourism & Leisure 

18.6 

1 1 

0.92 

1.20 

1.42 

13.43 

11.98 

11.09 

38.92 

14.68 

8.17 

15,766 

17,388 

16,465 

1 67,179 

0.46 

CENTEL 

Buy 

41.25 

47.00 

13.9 

45.6 

0.40 

0.56 

0.66 

0.97 

1.37 

1.59 

13.47 

12.51 

11.25 

16.37 

9.68 

8.78 

8,175 

9,349 

7,934 

1,350 

55,688 

0.38 

ERW 

Buy 

4.60 

6.50 

41.3 

5.9 

0.04 

0.05 

0.06 

0.87 

1.04 

1.25 

13.40 

11.46 

10.92 

61.47 

19.69 

7.55 

7,591 

8,040 

8,532 

2,498 

11,492 

0.08 

Transportation & Logistics 

6.1 


2.01 

2.21 

1.86 

13.27 

19.04 

14.71 

162.65 

23.41 

59.03 

136,093 

125,252 

122,649 

768,176 

5.21 

Aviation 









AAV 

Buy 

6.55 

9.00 

37.4 

7.6 

0.10 

0.12 

0.13 

1.53 

1.90 

2.03 

9.81 

5.90 

5.23 

191.73 

67.95 

9.73 

6,446 

6,845 

5,758 

4,850 

31,768 

0.22 

AOT 

Neutral 

402.00 

420.00 

4.5 

439.9 

6.54 

5.48 

6.36 

1.63 

1.36 

1.58 

19.83 

16.98 

15.37 

24.78 

14.07 

12.59 

-16,060 

-29,034 

-18,574 

1,429 

574,285 

3.90 

NOK 

Buy 

7.35 

9.50 

29.3 

7.6 

0.00 

0.00 

0.21 

0.00 

0.00 

2.81 

-0.93 

25.94 

6.72 

n.m. 

n.m. 

264.45 

-4,010 

-1,992 

-2,139 

625 

4,594 

0.03 

THAI 

Sell 

24.60 

15.50 

(37.0) 

20.7 

0.00 

0.00 

0.33 

0.00 

0.00 

1.36 

11.39 

7.99 

6.86 

436.37 

33.05 

7.53 

160,911 

146,543 

131,140 

2,183 

53,696 

0.36 

1 Mass Transit I 









1 BTS 

Buy 

8.70 1 

1 11.00 

26.4 

10.3 

1 0.60 

0.68 

0.13| 

1 6.90 

7.77 

1.50 

1 26.23 

38.41 

39.36| 

1 -2.28 

-21.45 

0.86| 

1 -11,194 

2,890 

6,465 

1 11,935 

103,833 

0.70 

1 Infrastructure Fund 



1 






DIF 

U/R* 

14.20 

1 U/R 

- 

16.0 

0.90 

1.00 

1.01 

6.32 

7.03 

7.12 




5,808 

82,474 

"0.56 

SCBS Coverage 


1510.24 

1 14.5 

1 

3.3% 

3.2% 

3.4% 

10.46 

10.54 

9.69 

16.70 

0.10 

9.21 

[2,112,957 

2,195,458 

2,197,345 

1 10,362,497 

70.29 


Note: Under Review; consensus data used 
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Disclaimer: 

Ooua]usi£JDiuOiOuOouariunisiI]aiw£Jcioaisisnj:i5DLrnaDnuaiu'isnid'inD]a1a£jric)]U Iia:i0udoyar1i5oci'iu''i^:i5ono]d iidribD usiinhaTinswa Inawnrubd dinci (“usiin”) uldauauhsosusoDnDnoiunnGOD hsoauusaJUODOoyadDna'io 
iicioaiDla n3iunaihufiUsinQoafusi£JDiu0i0uiw£jDnismiauo]uyuuoDtJODusLin iiariOunoiunaiRu oj 3urif1UsinQ]usi£JDiuimuli i5Doi3iuaauiiUaD]dni£jhaD3uaDna'i3 Ia£Jusiin]iJ3'ii0uGODiroD]haisisnjL5u hsounaonunsiu si£jdiuO 
damOuiWoiwaiiwsJoualhiinunaDnuimuTj usiinliJsuwabouGomsuKJoyahsonG'iunaihufenluBIunnnsnj dDuTjLrnaDnu3Dn3s]i5aawu3]unisw3isnjiGaau]3riounisaDnu uon^intf usiin iia:/hSo u5iin]uinSoaoDu5iinoi3ua3U 
iri£J30oDhSowaUs:l£JL5u]annuu5Lin]anrinnna'i3nD]usi£JDiu0nId 

usunhannSwa Inawnrauu dnna (SCBS) i0uu5iinao£jrisuinis]n£j\Ana]L3a dnna (umuu) (SCB) nohudohua JoyalanriiiluGOoDnu SCB UGTnnUsraDnivyoBIumsiUsuuimuiriiuTj 

lona'iSQUUUdcin'iIau usunnaTinswdnejwnraiia dnna (“SCBS”) SDUsuimslnawnraiiu dnna (umuu) (“sunmsa”) lOuwnohus'idhnJiidiwejDwiduG lausuimsa IdnihunfliOurlUsnu'imDmsiDuaoD usun aunuiiunlns dnna (umuu) 
SCBS]dn'ihU'irii0uw3cimss3ums3a3'ihu''i£jiia:slJUs:nums3'ihu''i£JUOD usun aunuiiunlns dnna (umuu) nunuihu dnu unudu unuinsirri snm Jonunu msmamsai msUsriuu iia:/hso JoyadufisruJuiona'iSQUuD (“Joya”) u 
3TnnUs:aDni\A)o]i5i0u(Joyad3]Uin''iuti iiarlu'o'i^GRU'iuldci'iiOumsIhn'iiiuru'iiin'unnafen nsoiOumsiauoSo hsoiauounej hsoiinuuuMiauoSohsoiauou'iuhaTinswa hu SCBS iia:/hSonssums wunonu iiarandnoaoD SCBS uouIugodsTj 
wadonuiuiSumdan dDnuiuiaejmejmDGSD nuiuiaumejmDdou nu'iuiaejmu^'inmswaaTyan hSonunuiaumuoTjaiuidoD oTjiOuwaun^'inmsBhsomsiBonodomsBJoya doD suunDiidlu'd'idaiwejDmsanjiauwanils unaonuwDB 
(joyaluionansQuuDUsrnouJoyaiiaTO'iuihudun suunDu^'isnjnj'iajuoDGuIumsdciaufeaDnu (joyaluiona'isQuudddniOu^'iniihaDuoyarl SCBS ihudnuniBono hu SCBS lu'sTjsoDnDnu'iunndoD auysai iia:/hso nsuduuuoDJoya 
dDnanu 

SCBS aD3uans]ums]i5aawu3UODGuiidiw£jDwid£J3]umsiinfuiWuiGU(Joyai0uns'bns'i3la£j]uGODuonna'i3 ionaisQulJudaaD]hiin'iQ\An:unnar1n'ihuain''iuTj iiarmuulhumsniiyi dciiiUaD iwuiiws uiu dihudu wuwdi aodo nsoiiauDm 
UsrlejiiuluiBDWiruudu'ci'iIuaTiuajrfen iduiid^rldsTjnu'iuauuouiOuaiuaTiunjdnus^'in SCBS n'ou 

lonaiSQUuDdcinilau usunhaTinswdnuwiraua dnda (“SCBS”) SDUsuimslnawiraua dnda (umuu) (“suimsa”) lOuwnohus'idhnJiidiwejDwideju laejsunmsa ]dn'ihU'ir1i0ur1U5nu'imDmsiDuiia:wda3'ihu''i£jaoDns“adi\A?omsaDnu]u 
ansmsiii'ioaDmsunswaihus'iu nunuihu dnu unudu unuinsirK snm Jonunu msmamsai msUsriuu iia:/hso (JoyadufeyluionansQUuD (“Joya ) u3TnnUs:aDni\Aio]i5i0u(Joyad3]Uin''iuTj iia:]u'o'i3Gn3'iu]d3ii0ums]hniiiu:uiiiri 
ynnaton nsoiOumsiauoSo hsoiauounej hsodnuGuIhiauoBohsoiauouiuhannswa lau SCBS iia:/hsonssums wunonu iiaranmoaoD SCBS douluGODsuwadonGiuiaumdan dDaGiuiaumumoGSD nsiuiaumumodou n3iu 
idumej^'inmswadnjnj'i hsoRGiuidumuduaiuidoD duiOuwaui^iRRisBhsoRisiBonodoRisBuoya dod sGunDiidlud'iRliiwejDRisanjiaejwaR'ils uRaDnuvw]i5(Joya]uioRaisQuudUs:Rou0oyaiia:R3iuihudun s3unD33isajnjiaj 
uoDGuIuRisdoaufeaDnu (joyaluioRa'isQuuudanidu^'iRiihaDJoyarl SCBS ihudnuniBono lau SCBS lu'sTjsoDnDRGiunRdoD auysai iia:/hso RsudauuoDuoyaaDama 

SCBS aD3uans]ua'is]i5qawu3aoDGuiidiw£jDwid£J3]ua'isiiafuiWuiGU(Joyai0uRs'bRS'i3la£j]uGODuoaaa'i3 ioaaisQulJudaaD]hiiaiQ\An:uRRar1a'ihuain''iuTj iiarmuDlhuaisniiyi a“aiiUaD iwuiiws uiu mhudu wuwm aodo hsoiiaaom 
UsrluuuluiDDwnaiudu'ci'iIuaTiuajrfeq i3uiid3:]dslJR3'iuau£JOUi0ua'i£jaTiuajdaus3'ia SCBS a'ou 

usunhaTms^wulneJWiaiua main (“SCBS”) nnhU'irliOuwQiiaaa'iWRaoD (Market Maker) iiarwooaluaiRlajiiaaDansouwus (Derivative Warrants) luhuanuajuoD MV, ADVANC, ANAN, ACT, BA, BANPU, BBL, BCP, BDMS, 
BEAUW, BEC, BEM, BH, BJCHI, BD\, BD\ND, BTS, CBG, CENTEL, CK, CPALL, CPF, CPN, DTAC, EARTH, EPG, ERW, GL, GLOW, GPSC, HMPRO, ICHI, INTUCH, ITD, IVL, KBANK, KCE, KKP, CTB, CTC, LH, LHBANK, LPN, 
AMJOR, MILS, Pn, PHEP, PHGC, QH, ROBINS, SAAMRT, SAWAD, SCC, STEC, STPI, SVI, TASCO, TCAP, THAI, THCOM, TISCO, TOP, TPIPL, TRUE, HA, HCL, TU, UNIQ, WORK 

uaaDnuR3SRau'is'i£ja:id£ja]uhUDaoBL33uuoD]ua'iRTyiiaaDansouwusaDaa'i3oa'iDsouRoua'oudaau]3aDnu dod" aanuinu dna unadu unaiasim' snan Jonanu RismaRisai RisUsnuu iia:/hso uoyadurisruJuioRaisQuud' 
(“doya”) u3lnaUs:aDRi\Aio]i5i0u(Joyad3]Uin''iulj iiarlu'o'iau'ilUdRa'iuci'i lOuR'isIdmiiuruniiRURRala q hsoiOuRisiauoSo hsoiauounej hsodRuauIhiauoBohsoiauouiejBDhalinswa lau SCBS iiar/hsoRssuRis wurdhu aadno iia: 
daiinuuoD SCBS arlusliwaiioudonanuiaumda q dDRanuiaumurnDGSD RanuiaumumDoou RanuiaumejaiRRiswaaTyaji RanuiaumuwiRu hsoRanuiaejmurliOuwaauidoD duuihGU'ia'iRR'isBhsoR'isiBoaoIudoyacTDRa'ia do 
sauRDiidlud'iRlniwuDR'isaajiauwaR'ils uRaDnuvWfi5doya]uioRa'isQuuOUs:Rous3URlj(Joyaiia:R3'iuihudu q sauaDaaisajaj'iajuoDGuioDfuR'isdaauIaaDnu laudoyaluioRa'isQuudldsTjunaiRiihaDdoyarl SCBS ihudiuniBoao do 
SCBS lu'a'iu'isasTjsoDRDRa'iuaRGOD nanuauysaj iia:/hso Ra'iuRsudauaoDdoyaaDRmald 

SCBS aD3uans]uR'is]i5aawu3iidiw£jDwici£J3]uR'isiid]uiWuiGudoyai0uRS1)RS'i3la£j]uGODuoRRa'i3 dod" ioRa'isQuuudaaD]hiiRiQ\An:uRRaG'iurlR'ihua]3ln''iulj iiarmuuMuR'isnid'i aMiiUaD iwuiiws mu mhudu wuwdi aodo hsoiiaaom 
UsrlejuuluilTDwiaiudu'ci'iIualiuajrfe q iduiidarldslJRa'iuauejouiOua'iejaliuajdRusa'iR SCBS r'ou 

CG Rating 2016 Companies with CG Rating 
AAAAA 

AMATA, AOT, BAFS, BAY, BCP, BIGC, BTS, BWG, CK, CPF, CPN, CSL, DELTA, DEMCO, DRT, DTAC, DTC, EASTW, EGCO, GFPT, GPSC, GRAMMY, HANA, HMPRO, INTUCH, IRPC, IVL, KBANK, 
KCE, KKP, KTB, KTC, LHBANK, LPN, MBK, MCOT, MINT, MONO, NKI, NYT, OTO, PHOL, PPS, PS, PSL, PTT, PTTEP, PTTGC, QH, QTC, RATCH, SAMART, SAMTEL, SAT, SC, SCB, SCC, SCCC, SE- 
ED, SIM, SITHAI, SNC, SPALI, SSSC, STEC, SVI, TCAP, THCOM, TISCO, TKT, TMB, TNDT, TOP, TSC, TTCL, TU, UV, VGI, WACOAL, WAVE_ 

AAAA 

2S, AAV, ACAP, ADVANC, AGE, AH, AHC, AKP, ALUCON, AMANAH, ANAN, AP, APCO, APCS, ARIP, ASIA, ASIMAR, ASK, ASP, AUCT, AYUD, BANPU, BBL, BDMS, BEM, BFIT, BLA, BOL, BROOK, 
CEN, CENTEL, CFRESH, CGH, CHG, CHO, CHOW, Cl, CIMBT, CKP, CM, CNS, CNT, COL, CPI, DCC, EA, ECF, EE, ERW, FORTH, FPI, GBX, GC, GCAP, GL, GLOBAL, GLOW, GUNKUL, HOTPOT, 
HYDRO, ICC, ICHI, IFEC, INET, IRC, JSP, K, KSL, KTIS, L&E, LANNA, LH, LHK, LIT, LOXLEY, LRH, LST, M, MACO, MALEE, MBKET, MC, MEGA, MFC, MOONG, MSC, MTI, MTLS, NCH, NOBLE, 
NSI, NTV, OCC, OGC, OISHI, ORI, PACE, PAP, PB, PCSGH, PDI, PE, PG, PJW, PLANB, PM, PPP, PR, PRANDA, PREB, PRG, PRINC, PT, PTG, PYLON, Q-CON, RICHY, ROBINS, RS, RWI, S, S & J, 
SABINA, SALEE, SAMCO, SCG, SEAFCO, SFP, SIAM, SINGER, SIS, SMK, SMPC, SMT, SNP, SPI, SPPT, SPRC, SR, SSF, SST, STA, SUSCO, SUTHA, SWC, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, 
TASCO, TBSP, TCC, TF, TFI, TGCI, THAI, THANA, THANI, THIP, THRE, THREL, TICON, TIPCO, TK, TKS, TMC, TMI, TMILL, TMT, TNITY, TNL, TOG, TPC, TPCORP, TRC, TRU, TRUE, TSE, TSR, 
TSTE, TSTH, TTA, TTW, TVD, TVO, TWPC, UAC, UP, UPF, VIH, VNT, WINNER, YUASA, ZMICO 
AAA 

AEC, AEONTS, AF, AIRA, AIT, AJ, AKR, AMARIN, AMATAV, AMC, APURE, AQUA, ARROW, AS, BA, BEAUTY, BEC, BH, BIG, BJC, BJCHI, BKD, BR, BROCK, BRR, BTNC, CBG, CGD, CHARAN, CITY, 
CMR, COLOR, COM7, CPL, CSC, CSP, CSR, CSS, CTW, DCON, DIMET, DNA, EARTH, EASON, ECL, EFORL, EPCO, EPG, ESSO, FE, FER, FOCUS, FSMART, FSS, FVC, GEL, GIFT, GLAND, GOLD, 
GSTEL, GYT, HPT, HTC, HTECH, IFS, IHL, ILINK, INSURE, IRCP, IT, ITD, J, JMART, JMT, JUBILE, JWD, KASET, KBS, KCAR, KGI, KKC, KOOL, KWC, KYE, LALIN, LPH, MAJOR, MAKRO, MATCH, 
MATI, M-CHAI, MDX, MFEC, MJD, MK, MODERN, MPG, NC, NCL, NDR, NEP, NOK, NUSA, PATO, PCA, PDG, PF, PICO, PIMO, PL, PLAT, PLE, PMTA, PPM, PRIN, PSTC, QLT, RCI, RCL, RICH, RML, 
RPC, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SEAOIL, SENA, SIRI, SKR, SLP, SMG, SMIT, SORKON, SPA, SPC, SPCG, SPVI, SSC, STANLY, STPI, SUC, TACC, TCCC, TCMC, TEAM, TFD, TFG, 
TIC, TIW, TKN, TLUXE, TMD, TNP, TOPP, TPA, TPAC, TPCH, TPIPL, TPOLY, TRITN, TRT, TTI, TVI, TWP, U, UBIS, UMI, UPOIC, UT, UWC, VIBHA, VPO, VTE, WICE, WIIK, WIN, XO_ 

Corporate Governance Report 

The disclosure of the survey result of the Thai Institute of Directors Association ("lOD") regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the lOD is based on the information of a company listed on the Stock Exchange of Thailand and the Market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not base on inside 
information. 

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. SCB Securities 
Company Limited does not conform nor certify the accuracy of such survey result. 

SMG was voluntarily delisted from the Stock Exchange of Thailand effectively on June 2, 2016 

Anti-corruption Progress Indicator 2015 
Certified 

ADVANC, AKP, AMANAH, ASP, AYUD, BAFS, BANPU, BAY, BBL, BCP, BKI, BLA, BTS, BWG, CENTEL, CFRESH, CIMBT, CNS, CPI, CPN, CSL, DCC, DEMCO, DIMET, DRT, DTAC, DTC, EASTW, ECL, 
EGCO, ERW, FE, FSS, GBX, GCAP, GLOW, HANA, HTC, ICC, IFEC, INTUCH, IRPC, IVL, KBANK, KCE, KGI, KKP, KTB, KTC, LANNA, LHBANK, LHK, MBK, MBKET, MFC, MINT, MONO, MOONG, 
MSC, MTI, NKI, NSI, OCEAN, PB, PE, PG, PHOL, PM, PPP, PPS, PR, PS, PSL, PT, PTG, PTT, PTTEP, PTTGC, Q-CON, QLT, RATCH, S & J, SABINA, SAT, SCB, SCC, SCG, SINGER, SIS, SMPC, SNC, 
SNP, SPC, SPI, SSF, SSI, SSSC, SVI, TCAP, TCMC, TF, TGCI, THANI, THCOM, THRE, THREL, TIPCO, TISCO, TMB, TMD, TNITY, TNL, TOG, TOP, TPC, TPCORP, TSC, TSTH, TTCL, TVI, WACOAL 

Declared 

2S, A, ABC, ABICO, ACAP, AEC, AF, AGE, AH, AI, AIE, AIRA, ALUCON, AMARIN, AMATA, ANAN, AOT, AP, APCO, APCS, APURE, AQUA, AS, ASIA, ASIAN, ASIMAR, ASK, BCH, BEAUTY, BFIT, BH, 
BIGC, BJCHI, BKD, BLAND, BROCK, BROOK, BRR, BSBM, BTNC, CEN, CGH, CHARAN, CHO, CHOTI, CHOW, Cl, CM, COL, CPALL, CPF, CPL, CSC, CSR, CSS, DELTA, DNA, EA, ECF, EE, EFORL, 
EPCO, ESTAR, EVER, FC, FER, FNS, FPI, FSMART, FVC, GC, GEL, GFPT, GIFT, GLOBAL, GPSC, GREEN, GUNKUL, HMPRO, HOTPOT, ICHI, lEC, IFS, ILINK, INET, INOX, INSURE, IRC, J, JAS, 
JMART, JMT, JTS, JUBILE, JUTHA, K, KASET, KBS, KC, KCAR, KSL, KTECH, KYE, L&E, LALIN, LPN, LRH, LTX, LVT, M, MAKRO, MALEE, MBAX, MC, MCOT, MEGA, MFEC, MIDA, MILL, MJD, MK, 
ML, MPG, MTLS, NBC, NCH, NCL, NDR, NINE, NMG, NNCL, NPP, NTV, NUSA, OCC, OGC, PACE, PAF, PCA, PCSGH, PDG, PDI, PIMO, PK, PLANB, PLAT, PRANDA, PREB, PRG, PRINC, PSTC, 
PYLON, QH, RML, ROBINS, ROCK, ROH, ROJNA, RP, RWI, SAMCO, SANKO, SAUCE, SC, SCCC, SCN, SEAOIL, SE-ED, SENA, SGP, SITHAI, SKR, SMIT, SMK, SORKON, SPACK, SPALI, SPCG, 
SPPT, SPRC, SR, SRICHA, STA, STANLY, SUPER, SUSCO, SYMC, SYNEX, SYNTEC, TAE, TAKUNI, TASCO, TBSP, TEAM, TFG, TFI, THAI, TIC, TICON, TIP, TKT, TLUXE, TMC, TMI, TMILL, TMT, 
TPA, TPP, TRT, TRU, TRUE, TSE, TSI, TSTE, TTW, TU, TVD, TVO, TVT, TWPC, U, UBIS, UKEM, UNIQ, UOBKH, UREKA, UWC, VGI, VIBHA, VNG, VNT, WAVE, WHA, WICE, WIIK, WIN, XO, 
ZMICO 
N/A 

AAV, ACC, ADAM, AEONTS, AFC, AHC, AIT, AJ, AJD, AKR, ALLA, ALT, AMATAV, AMC, APX, AQ, ARIP, ARROW, ASEFA, ASN, ATP30, AUCT, BA, BAT-3K, BCPG, BDMS, BEC, BEM, BGT, BIG, BIZ, 
BJC, BLISS, BM, BOL, BPP, BR, BRC, BSM, BTC, BTW, BUI, CBG, CCET, CCN, CCP, CGD, CHEWA, CHG, CHUO, CIG, CITY, CK, CKP, CMO, CMR, CNT, COLOR, COM7, COMAN, CPH, CPR, CRANE, 
CSP, CTW, CWT, DAII, DCON, DCORP, DRACO, DSGT, DTCI, EARTH, EASON, EIC, EKH, EMC, EPG, ESSO, F&D, FANCY, FMT, FN, FOCUS, FORTH, GENCO, GJS, GL, GLAND, GOLD, GRAMMY, 
GRAND, GSTEL, GTB, GYT, HARN, HFT, HPT, HREIT, HTECH, HYDRO, IHL, IRCP, IT, ITD, ITEL, JCT, JSP, JWD, KAMART, KCM, KDH, KIAT, KKC, KOOL, KTIS, KWC, KWG, LDC, LEE, LH, LIT, 
LOXLEY, LPH, LST, MACO, MAJOR, MANRIN, MATCH, MATI, MAX, M-CHAI, MCS, MDX, METCO, MODERN, MPIC, NC, NEP, NETBAY, NEW, NEWS, NFC, NOBLE, NOK, NPK, NWR, NYT, OHTL, 
OISHI, ORI, OTO, PAE, PAP, PATO, PERM, PF, PICO, PJW, PL, PLE, PMTA, POLAR, POMPUI, POST, PPM, PRAKIT, PRECHA, PRIN, PRO, PTL, QTC, RAM, RCI, RCL, RICH, RICHY, RJH, RPC, RS, 
S, Sll, SAFARI, SALEE, SAM, SAMART, SAMTEL, SAPPE, SAWAD, SAWANG, SCI, SCP, SEAFCO, SELIC, SF, SFP, SGF, SHANG, SIAM, SIM, SIMAT, SIRI, SLP, SMART, SMM, SMT, SOLAR, SPA, 
SPG, SPORT, SPVI, SQ, SSC, SST, STAR, STEC, STHAI, STPI, SUC, SUTHA, SVH, SVOA, SWC, T, TACC, TAPAC, TC, TCB, TCC, TCCC, TCJ, TCOAT, TFD, TGPRO, TH, THANA, THE, THIP, THL, 
TIW, TK, TKN, TKS, TM, TMW, TNDT, TNH, TNP, TNR, TNPC, TOPP, TPAC, TPBI, TPCH, TPIPL, TPOLY, TPROP, TR, TRC, TRITN, TRUBB, TSF, TSR, TTA, TTI, TTL, TTTM, TUCC, TWP, TWZ, 
TYCN, UAC, UEC, UMI, UMS, UP, UPA, UPF, UPOIC, UT, UTP, UV, UVAN, VARO, VI, VIH, VPO, VTE, WG, WINNER, WORK, WORLD, WP, WR, YCI, YNP, YUASA 
Explanations 

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of October 28, 2016) are 
categorised into: companies that have declared their intention to join CAC, and companies certified by CAC. 
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